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“Hope to be seeing you soon.” .. . “Gee, it’s swell 
to hear your voice.” ... “We're all well here.” 

No great words of business or state are these — 
just the homey, every-day conversations that are 
America. The thoughts and hopes and remem- 
brances that bind families and friends together. The 
flow of understanding that helps to make this a 
united nation. 

Always the Bell System stands ready to help 
».. to do its part quickly, cheaply, courteously, in 
the manner of a friend. 


Dividends 











Atias Corporation 


Dividend on Common Stock 


Noricz 1s HEREBY GIVEN that a divi- 
dend of 25¢ per share has been 
declared on the Common Stock of 
Atlas Corporation payable June 5, 
1940, to holders of such stock of 
record at the close of business May 
20, 1940. 





Dividend No. 15 
on 6% Preferred Stock 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 75¢ per share for the quarter 
ending May 31, 1940, has been de- 
clared on the 6% Preferred Stock of 
Atlas Corporation, payable June 1, 
1940, to holders of such stock of 
record at the close of business May 
20, 1940. 

Water A. Peterson, Treasurer 


May 2, 1940. 


























COMMON YP NUMBER 
DIVIDEND Gl om 129 


At a meeting of the Board of Directors 
held April 29, 1940, a dividend of 
twenty-five cents per share was declared 
on the Common Stock of the Company, 
payable June 15, 1940, to stock- 
holders of record at the close of busi- 
ness May 21, 1940. Checks will be 


mailed. W. M. O'CONNOR 
April 29, 1940 Secretory 











ComMoNn DivipEND 
No. 121 


An interim dividend of thirty cents 
(30¢) per share has been declared on 
the outstanding common stock of this 
Company, payable June 1, 1940, to 
stockholders of record at the close of 
business May 15, 1940. Checks will 
be mailed. 


The Borden Company 
E. L. NO®8TZEL, Treasurer 


























Boston and Maine Railroad 


Plan of Exchange 


Time within which Plan must be declared operative has been ex- 
tended through June 13, 1940. : 

Holders of Mortgage Bonds of the Railroad not yet stamped under 
the Plan are advised that sufficient Bonds have not yet been deposited 
to warrant the Plan being declared operative and are urged to send in 
their Bonds for stamping without delay if court reorganization is to 
be avoided. 

Copies of pertinent documents will be furnished on request. 


BOSTON AND MAINE RAILROAD, 
150 Causeway Street, 
Boston, Massachusetts 





April 27, 1940. 








EATON MANUFACTURING COMPANY 
CLEVELAND, OHIO 
Dividend No. 61 
The Board of Directors of Eaton 
Manufacturing Company has de- 
clared a dividend of Seventy-five 
Cents (75c.) per share on the out- 
standing common stock of the com- 
pany, payable on May 25th, 1940 
to shareholders of record at the 
close of business on May 6th, 1940. 
April 26th, 1940 
H. C. STUESSY, Secretary. 








SUN OIL 
COMPANY 


Philadelphia, Pa., 
April 23, 1940 

The Board of Directors declared a divi- 

dend of $1.50 share on the Preferred 

Stock yable —* 1, 1940, to holders of 

reco ay 10, 1940; and a dividend of 25c. 

share on the Common Stock, yable 

> 15, 1940, to holders of record at the 
close of business May 25, 1940. 

FRANK CROSS, Treasurer. 























ILLUMINATING AND POWER 
SECURITIES CORPORATION 

The r uarterly dividend No. 111 of 
$1.75 R. -.4 re % been declared on the 
Preferred 8 of this Corporation, yable 
May 15, 1940, to stockholders of r at the 
close of business A 30, 1940. 

Dividend No. of $1.00 per share has been 
declared on the Common Stock of this Corpora- 
tion, payable May 10, 1940, to stockholders of 
r at the close of business April 30, 1940., 


April 26, 1940 
=e R. F. LEACH, Treasurer 
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Pennies Today— 









Dollars Tomorrow 





The dollars received by a beneficiary from a death 
claim are usually many times the number of dollars 
paid as premiums. 


In a great percentage of all such cases, pennies used 
to purchase insurance become dollars in the time 
of need. 


Those who give thoughtful study to the profitable 
use of income or savings, find life insurance one of 
the most satisfying of all available channels. 


teed) rudential 
Insurance ¥ Company of America 


Home Office, NEWARK, N. J. 











The Financial Situation 


NLARGED exports, directly or indirectly a result 

of the European war, have for months past 
been playing an increasingly important part in the 
business situation in this country, and of late have 
been more and more cited by forecasters as a source 
of stimulation of industrial activity in the coming 
months. The developments in Scandinavia during 
the past month have, of course, changed the details 
of the picture quite substantially at several points, 
but have not, apparently, altered the fundamentals 
of the situation a great deal, and certainly do not 


In the first place, let it be noted that the early 
phase has .passed when American business men, 
pressed to the limit to fill domestic orders, were letting 
it be known almost daily that they considered war 
business undesirable business and were pointing with 
pardonable pride to the degree in which they were 
occupied with the demands of regular customers, 
largely at home. It was to be expected that this 
attitude would in the course of time become much 
less pronounced and in many instances perhaps tend 
to disappear altogether. It is but human nature for 


appear greatly to have 
reduced expectation that 
“‘war orders’’ and demand 
from abroad for our goods 
which may be traced in- 
directly to war will play an 
increasingly significant role 
in the course of trade in 
this country during the 
next year or longer, assum- 
ing the continuation of 
hostilities. 

Indeed, for a time there 
was some disposition to ex- 
pect substantial stimula- 
tion of such buying here, 
since the campaign in Nor- 
way seemed to many ob- 
servers to signalize the be- 
ginning of really active 
warfare between Germany 
and the Allies. The devel- 
opments of the past few 
days, or perhaps it would 
be more accurate to say the 
plain evidence of the true 
course of events in Norway 
which has come clearly to 
hand during the past few 
days, strongly suggest the 
possibility that active mili- 
tary operations on any siz- 
able scale in that country 
are not likely to continue 
much longer, if, indeed, 
they were really ever be- 
gun. No one now will feel 
very certain, however, 
where war in the real sense 
may break out between the 
Germans and their ene- 
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Gold and Goods 


The cessation of gold purchases by the 
United States Treasury would, it seems to me, 
have a disastrous effect upon our interna- 
tional financial and commercial relationships. 
The foreign exchanges would decline sharply. 
Our export trade would be adversely affected, 
and the Allies would be hampered in their 
ability to purchase needed war materials in 
this market. Furthermore, the problem of ex- 
cess reserves resulting from past purchases of 
gold would not be solved by this means. The 
lowering of the price of gold and the imposi- 
tion of tariff duties upon gold imports differ 
only in degree, rather than in kind, as to the 
solution just described. Either would cause 
the foreign exchanges to decline further. 
Either would restrict the volume of our ex- 
ports. Lowering the price of gold would 
bring about an increase in our public debt, 
and the imposition of tariff duties would 
cause a complicated two-price system for gold 
toemerge. . . . 

The ultimate solution of the gold problem 
must await the termination of hostilities. 
At that time, it is to be hoped that the nations 
of Western Europe and the United States will 
be in a position to re-establish economic liber- 
alism in international trade, that tariff re- 
strictions may be lowered and other trade bar- 
riers removed, that capital movements may be 
permitted to take place, and that foreign ex- 
change restrictions may be eliminated. 

If, then, in the post-war period of economic 
reconstruction, it is possible to remove those 
barriers which have been throttling trade be- 
tween nations, the gold problem can be 
solved. Nations can return to the interna- 
tional gold standard with some assurance 
that it can be maintained. It can be main- 
tained because the creditor nations will be 
willing to receive the major portion of debt 
payments in goods.—Winthrop W. Aldrich 
in a discussion of our current gold problems 
appearing in the May issue of ‘“‘Chapter 
Notes” of the New York Chapter of the Ameri- 
can Institute of Banking. 

Few, we imagine, would care to undertake 
to refute the main contentions here made, 
but it seems to us that it would be well for us 
to take note meanwhile of the extent to which 
we are sending our goods abroad in exchange 
for gold, the value of which to us is uncer- 
tain, to say the least. 
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all of us, when orders are 
needed, to welcome orders 
from whomsoever they may 
come, provided, of course, 
they are placed by finan- 
cially responsible parties. 
Fortunately, however, 
while an obvious change 
has occurred in current at- 
titudes toward war busi- 
ness, there is as yet no indi- 
cation of even the begin- 
ning of the mad turmoil 
that occurred in this coun- 
try during the latter part 
of 1915. The events of 
that year are probably well 
remembered by many in 
the business community, 
which in no small degree, 
doubtless, accountsfor both 
the rather extreme atti- 
tudes concerning war busi- 
ness some months ago and 
the more temperate atti- 
tude now. 


The “Last Time’”—A Con- 


trast 

A number of factors, 
among them the good sense 
of our industrial managers, 
appear, to date, at least, to 
be keeping us safe from the 
development of a situation 
such as caused the Finan- 
cial Review of the ‘‘Chroni- 
cle’ to say at the end of 
1915: 

“As to what justifica- 
tion will be found for the 
prodigious advances in the 


mies or victims, and the possibility at least exists that 
once the Germans have fully entrenched themselves 
in Norway they will be able to be so troublesome to 
British shipping and to Britain itself that the Allies 
may be more or less obliged to take the initiative in 
attacking Germany rather than continue past tactics 
of trying to starve or to choke the enemy into sub- 
mission. At any rate, the evidence is accumulating, 
and its effect is cumulative, that an artificial demand 
is developing for a variety of our products very much 
as in the first year or two of the World War, although, 
of course, differences in detail and possibly in degree 
are plain. The time has therefore come for us all to 


give the whole question some careful thought. 


whole list of the so-called ‘war brides’ only the future 
can tell. The speculative furore, so palpably the re- 
sult in no small measure of manipulation, was con- 
fined almost entirely, for a good part of the year, to 
these war stocks, that is, stocks of companies sup- 
posed to have large orders, to net huge profits, in war 
supplies of one kind or another for the belligerent 
countries of Europe. The unsubstantial and danger- 
ous character of the speculation consisted not alone 
in the fact that prices were pushed to what seemed 
absurb heights, but that the realization of the ex- 
pected profits depended mainly upon the continuance 
of the war, and the time when the war would cease 
was beyond the ken of any man. Fortunately for the 
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speculators, the war continued with unabated fury 
and violence. Had peace come any time during the 
12 months, a stock market calamity of untold pro- 
portions might have been precipitated . Many of the 
concerns engaged in the execution of war orders have 
embarked in a line of business entirely new to them, 
and have had to spend large sums in providing 
special machinery, tools and plants, in the mean- 
time neglecting or abandoning their ordinary busi- 
ness. In not a few cases the ordinary business was 
practically given up for the time being because of 
dull trade and utter inability to keep factories and 
plant busy on that account.” 

By a corresponding date in the World War, price 
dislocations had begun to put in their appearance, 
dislocations which took wheat flour (patents in New 
York) from $4.55 per barrel at the beginning of 1914 
to $6.40 at the beginning of 1915, to $6.85 at the be- 
ginning of 1916 and to $9.10 at the beginning of 
1917; steel billets from $20 per ton at the beginning of 
1914 to $32 at the beginning of 1916 and to $60 a ton 
at the beginning of 1917; caustic soda from $1.55-60 
per hundred pounds at the beginning of 1914 to $5.50 
at the beginning of 1916; and a number of other arti- 
cles proportionately, while leaving still others sub- 
stantially unchanged until a considerably later date. 

The contrast between such developments as these 
and any that have as yet occurred is obvious. There 
has been no “‘boom”’ of really important proportions 
or duration in the stock market. Our export trade 
has shown considerable enlargement, possibly as 
great or greater than at the corresponding period in 
the World War, but nothing has yet occurred in our 
foreign trade which seems to forecast the turmoil war 
purchases caused 25 years ago. The price situation 
at -home has been relatively stable, enabling the 
“Guaranty Survey” appearing this week to say: 

“The inflationary effects of war are so axiomatic 
that the mere fact of an outbreak of hostilities appears 
to create a strong psychological influence in favor of 
higher prices. This Seems to be the main explana- 
tion of the buying rush and the sharp price advance 
that swept over commodity markets immediately after 
the start of the European conflict, raising the general 
level of wholesale commodity prices in this country 
5% between August and September. Since then, 
occasional rumors suggesting a probability of more 
active fighting have been followed by rising tenden- 
cies in commodity markets, while ‘peace scares’ 
have caused minor price reactions. On the whole, 
these alternating influences have approximately bal- 
anced one another, with the result that the price level 
in this country has shown little change in the last 
seven months and remains about 5% above the pre- 
war figure.”’ 

The fact remains, however, that the war has not 
really begun on any scale of magnitude or intensity 
comparable to that of the World War. It is true, 
moreover, that the type of influences which ulti- 
mately caused such marked changes in our own busi- 
hess situation during the World War are not only 
present in one degree or another but are growing. 
The value of our exports during the first three months 
of this year are reported by the Department of 
Commerce as 51% above the corresponding period 
last year and 28% above that of 1938, while the 
increase for the full seven-month period, September 
through March is shown at only 33% above 1939 
and 11% above 1938. There has also evidently 
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been an appreciable increase in the prices at which 
these goods were sold to foreign customers since, 
stated in terms of value, our exports September 
through March rose 33%, while in terms of quantity 
the rise is estimated by the Department of Com- 
merce at 25%. The nature of the articles which 
show the most substantial rise likewise point clearly 
to the war as a stimulating factor of importance. 
These include besides raw cotton, which, as is well 
known, was governed in considerable part by special 
factors, iron and steel products, non-ferrous metals, 
lubricants, metal-working machinery, aircraft, motor 
trucks, tractors, and chemical products. Taking the 
month of March as compared with February, ‘“‘ex- 
ports of the majority of commodities increased in 
value,”’ to quote the Department of Commerce, “‘but 
only a few showed substantial gains. Metal-working 
machinery exports reached $19,000,000 in March and 
motor truck exports $13,700,000, each figure repre- 
senting a gain of nearly $5,000,000 over the value in 
the preceding months. Other exports, including 
tractors and construction machinery, also increased 
by relatively large percentages in March though by 
more moderate dollar amounts than those items first 
mentioned. A number of commodities, namely, iron 
and steel products, non-ferrous metals, chemicals 
and aircraft, continued to represent in March, as in 
other recent months, a more important proportion 
of total export trade than a year ago.”’ 


Prices Abroad 


Prices, moreover, are showing much more pro- 
nounced changes in foreign countries, both belligerent 
and neutral, than here. ‘‘The wholesale price level 
in Great Britain,’ to quote an excellent summary of 
this phase of the matter appearing in the current 
issue of the “Guaranty Survey,” “has risen steadily 
since the beginning of the war and, according to the 
latest available figures, is 32° higher than last 
August. This increase compares with one of 17% 
in the first six months of the World War. The ad- 
vance in Canada has amounted to 159%. No com- 
parable data are available for France, since the 
publication of price figures was suspended when the 
war began; but a compilation given in ‘The Econo- 
mist’ last month indicates that the expenditures of 
a typical French working-class family for food have 
risen more than 17%, of which it is estimated that 
12 or 13% is due to war conditions. 

“Some neutral countries appear to have felt the 
effects of the forces making for higher prices almost 
as keenly as the belligerents. ‘The price level in the 
Netherlands, for example, has risen 24%, and in 
Switzerland 20%. In Italy, publication of price 
data has been suspended. In Japan, where prices 
are subject not only to influences arising from the 
European war but also to the effects of the campaign 
in China, the price level has risen 17% since last 
Angust. 

“In some cases these changes in price levels abroad 
correspond roughly to the depreciation in foreign 
exchange rates, while in other instances no such rela- 
tion exists. The pound sterling and French france 
are now 24% lower in terms of the dollar than shortly 
before the outbreak of the war. The decline in the 
value of the Canadian dollar has amounted to 15%, 
and the yen has fallen 13%. The Dutch guilder and 


the Swiss francs, on the other hand, have remained 
comparatively stable in value. 


In general, it appears 
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that in belligerent countries the price advance has 
been accompanied by a decline of comparable mag- 
nitude in exchange rates, while in neutral countries 
it has not.” 

It is true, of course, that control measures operative 
in all the belligerent countries, and formal and in- 
formal influence exerted by governments in others, 
applicable to both prices and the flow of goods, tend 
to prevent trade taking its natural course, but ob- 
viously such progress can not insulate us from other 
ccuntries. For one thing civil as well as military 
populations have to be provided for and direct war 
needs must be met. That such influences are already 
at work here in much larger degree in particular 
industries than the statistics of the general situation 
indicate is easily to be seen, for example, from the 
fact that aircraft industry is operating at a rate well 
over twice that of the peak of 1937, the shipbuilding 
and machine tool industries are far more active than 
they were at any time during the 1937 boom. It 
was out of a situation not altogether different from 
this that the dramatic developments of 1915 arose. 
In reviewing the year 1915 the ‘Financial Review”’ 
early in 1916 said: 

“The year was one of contrasts and of startling 
transformations and in what has been said (of war 
buying here) the reader has the reason for the com- 
plete reversal of position which occurred in so many 
directions. Slowly, but surely, this pouring of the 
wealth of Europe into the lap of the United States 
exercised a stimulating influence upon trade and upon 
the country’s general activities. It may have been 
literally blood money that we were getting, but it 
was a factor of great potency nevertheless and put 
new life into many industries which, as it happened, 
were sadly in need of some quickening impulse. 
Many misgivings were felt as to the ultimate gain 
that might be looked for, and the response of domestic 
trade was for a long time slow, but eventually as the 
war went on and Europe’s gold continued to flow 
this way the cumulative effect became overwhelming, 
and, other favoring developments also coming in at 
the same time, one branch of industry after another 
fellin line. In other words, at first only the industries 
directly engaged in filling war orders manifested 
activity, chief among which was the iron and steel 
trade; later'‘the movement spread until eventually all 
came within its embrace.” 

From all this it can readily be seen that we have 
not really felt anything like the full force of demands 
growing out of large scale war abroad, or at the most 
are just beginning to feel them—much as the case 
in the earlier months of 1915. We may never feel 
them this time in full measure. There may never 
be any large scale war comparable to that 25 years 
ago. Unquestionably the Allied powers are proceed- 
ing with much greater care and system at a much 
earlier date to manage their necessary purchases 
abroad. They have no such resources with which to 
buy as were theirs last time. They are, for the pres- 
ent at least, without the privilege of borrowing largely 
in this country as they did before. It would ob- 
viously, however, be well for us to continue to be 
alert and realistic as to what is going on in our in- 
dustry. We have done well to date; we should be 
careful to proceed as wisely in the future. 

Another Phase 

There is another phase, a much broader phase, of 

this matter which is of importance. While our ex- 
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ports during the first quarter of this year were run- 
ning at a rate 51% higher than last year, our imports 
increased 23%. The excess of exports amounted to 
some $410,000,000 against $173,000,000 last year 
and $319,000,000 in 1938, yet there are those who 
seem to be getting into something of a dither about 
foreign competition in foreign markets, and the 
Treasury some time ago issued a rule requiring that 
imports be valued for customs purposes at official 
rather than free rates as regard the British and 
Australian pounds sterling and the Canadian dollar. 
Evidently the Washington authorities who talk so 
much about stimulating the international movement 
of goods, when it comes down to such cases, prefer 
to have our exports paid for in gold, for which we 
have no use, rather than in goods which we could 
very well use. As to all this we call the attention of 
our readers to a most informative and moderate 
summary of the situation appearing in the current 
issue of ‘Monthly Bank Letter’’ of the National City 
Bank of New York: 


“The decline in the rate for free sterling has given rise 
to anxiety on the part of some merchants and manufacturers 
who have to compete with British goods in this and foreign 
markets. However, in considering the possible effects of 
sterling depreciation, many factors need to be taken into 
account. In the first place, not all British products can be 
paid for in free sterling. According to the exchange regula- 
tions, an importat list of Empire products—rubber, tin and 
tin ore, jute and jute products, whiskey and furs, together 
with all Australian exports, including wool—must be paid 
for in ‘official’ sterling, hence are not affected by what 
happens in the free market. 

“While available statistics do not permit of precise com 
parisons, it has been estimated very roughly on the basis of 
1938 figures that about 134% of United Kingdom exports 
are payable in official sterling; India, Burman and Ceylon 
about 53144%; and Malaya about 88'44%. Taking United 
States imports alone from the above areas, similar rough 
calculations based on 1937 and 1938 figures suggest that 
about 33% of our imports from the United Kingdom (chiefly 
whiskey) will have to be paid for at the official rate; India 
about 54% (jute and burlap); Ceylon about 65% (rubber); 
and Malaya about 95% (mostly rubber and tin). 

“To the extent that our goods compete with British goods 
payable in free sterling, the exchange rate is of course an 
influence, though not necessarily a decisive one. For one 
thing, British internal prices, according to standard indexes, 
have risen about 30% sinee the start of the war, offsetting 
in part at least the decline in sterling. High freight rates 
and shipping difficulties are other considerations. And 
finally there is the question of Britain’s capacity to expand 
her exports at a time when the demands upon her industries 
and manpower for carrying on the war are so great. 

‘“‘How these various factors will work out in the long run 
remains to be seen, but certainly there has been little evidence 
so far of broadly harmful consequences to our trade. As 
recently pointed out by Secretary Hull, our exports to Great 
Britain since the outbreak of war have increased far more 
than our imports from that quarter. In the leading South 
American market—Argentina—figures covering the first 
three months of the year indicate that we displaced Great 
Britain as the number 1 supplier, our shipments almost 
doubling as compared with the same period last year. 

“Nevertheless, the fear of exchange dumping persists; 
prompting the Treasury last month to rule that imports into 
this country be valued for customs purposes at official rather 
than free rates, the regulations to apply not only to sterling, 
but also to the Canadian dollar, the Newfoundland dollar 
and the Australian pound. Considering all that has been 
said of the ‘folly’ of trading our products and services for 
‘useless’ gold ‘to bury in Kentucky,’ it might perhaps have 
been thought that the country would be willing to accept 
some larger measure of payment in usable and consumable 
goods, but evidently such is not the case. Apparently we 
must go on buying gold if we are to maintain our exports, 
since we are unwilling also to grant credits.” 


If we are to enjoy enhanced business activity 
artificially stimulated by war abroad, we must in 
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any event, apparently, do so at the expense of the 
absorption of further large quantities of gold, but 
certainly in the circumstances now existing there is 
no reason why we should not reduce the pressure 
upon us to take gold so far as feasible by being 
reasonable about accepting goods as far as they are 
offered. It would reduce by that much the difficul- 
ties by which we are certain to be faced when this 
terrible war is over, and the task of reconstruction 
confronts the world. 


Federal Reserve Bank Statement 


THER than the usual month-end advance of 
currency in circulation, nothing occurred in 
the weekly period ended May 1 to disturb the rapid 
upbuilding of idle bank credit in the United States. 
The official banking statistics for the statement week 
show that currency in use moved up $50,000,000 to 
$7 ,570,000,000. ‘Together with other changes of a 
minor nature, this served to offset the effect of another 
increase of $63,000,000 in our monetary gold stocks, 
which raised the total gold holdings to $18,771 ,000,- 
000. Member bank reserve deposits with the Federal 
Reserve Banks decreased slightly, and excess re- 
serves over legal requirements fell $10,000,000 to 
$6,110,000,000. There is, of course, every prospect 
of another series of record excess reserve totals after 
the currency returns to the banks. The demand side 
of the credit picture showed no important changes 
in the statement week. New York City reporting 
member banks found their business loans down 
$10,000,000 in the period, to $1,679,000,000. Loans 
by the same banks to brokers and dealers on security 
collateral fell $4,000,000 to $476,000,000. 

The Treasury in Washington deposited $64,501,000 
gold certificates with the 12 regional banks in the 
statement week, raising their holdings of such instru- 
ments to $16,442,978,000. Other cash of the 12 banks 
was down modestly, and total reserves of the regional 
institutions moved up $55,338,000 to $16,832,580,- 
000. Federal Reserve notes in actual circulation in- 
creased $26,997 ,000 to $4,945,500,000. Total deposits 
with the regional banks increased $27,441,000 to 
$14,153,146,000, with the account variations con- 
sisting of a drop of member bank reserve balances by 
$13,118,000 to $12,869,916,000; an increase of the 
Treasury general account by $20,132,000 to $490,- 
106,000; a decrease of foreign balances by $19,190,000 
to $357,212,000, and an increase of other deposits 
by $39,617,000 to $435,912,000. The reserve ratio 
remained unchanged at 88.1%. There were no 
changes in the open market portfolio, as holdings of 
Treasury securities again were reported at $2,466,- 
720,000. Discounts by the regional banks increased 
$296,000 to $2,668,000. Industrial advances were 
down $585,000 to $9,333,000, while commitments to 
make such advances were up $500,000 to $9,225,000. 


Foreign Trade in March 


OREIGN trade in March continued at about the 
same level as in the several preceding months 
since the commencement of hostilities in Europe, but 
the proportionate gain over the corresponding month 
of last year was smaller in March than in the months 
immediately preceding. Last month’s exports aggre- 
gated $352,272,000 and imports $216,732,000 which 
left and export balance of $135,540,000. The ex- 
port excess, while smaller than February’s $147,- 
201,000 excess, was the largest for March since 
1920. In February exports totaled $346,995,000 
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and imports $199,794,000 while in March, 1939, 
exports of $267,781,000 exceeded imports of $190,- 
481,000 by $77,300,000. 

The difficulties under which the international 
exchange of goods is now obliged to operate because 
of the European War were enlarged in April when 
hostilities were extended to Scandinavia. Those 
areas are now cut off from American shipping because 
of the consequent extension by President Roosevelt 
of the “combat zone,” and in addition their ships 
are no longer able to move with the freedom they 
previously enjoyed as neutrals. At the present stage 
of the campaign in that territory it appears doubtful 
that those countries will be in a position to buy or 
sell in the world markets, outside of Germany and 
between themselves, and consequently a further shift 
in the international exchange of goods is bound to 
result. The ultimate effect is difficult to foresee but 
it appears likely that the United States will be called 
upon to fill a large part of the gap left by the absence 
of Scandinavian goods from world channels and must 
look elsewhere for goods previously derived from 
those countries. In 1939 our total exports to Den- 
mark, Norway and Sweden aggregated about $150,- 
000,000 and our imports from those countries 
amounted to about $68,000,000. 

Among the export items which produced most of 
the increase in the March total as compared with a 
year ago were aircraft, iron and steel products, 
metal working machinery, non-ferrous metals includ- 
ing copper, industrial chemicals, lubricating oil and 
unmanufactured cotton. The list is about the same 
as in the several preceding months and all the items 
suggest usefulness for war purposes. 

Cotton exports, while substantially greater than a 
year ago, were much lower than in February. The 
decline from February to March, however, is season- 
ally expected. In March 472,267 bales, valued at 
$26,583,000 were shipped abroad compared with 
346,701 bales, worth $16,973,475 in March 1939 and 
793,934 bales, valued at $44,283,000 in February 
last. In the first quarter year shipments of raw 
cotton have been nearly treble last year’s first 
quarter exports. 

Import increases over a year ago were most 
marked in crude rubber, tin, raw wool, copper and 
diamonds. Silk imports were again higher in value 
although smaller in quantity, because of the increase 
in price. Imports of paper and manufactures and 
paper base stocks were considerably smaller than a 
year ago; the northern European countries have in 
the past supplied large amounts of these products to 
the United States although Canada has been the 
principal single foreign source. 

Gold arrived here in amount of $459,845,000 dur- 
ing March, the largest of any month since April, 1939 
comparing with $201,475,000 in February and $236,- 
413,000 in January. Exports of gold were in the 
same negligible quantity as in other months in the 
past two years. Silver imports aggregated $5,- 
724,000 in comparison with $4,070,000 in February 
and $7,207,000 in March, 1939. Exports of the 
metal totaled $657 ,000. 


The New York Stock Market 
ERVOUS and erratic movements took place 
this week on the New York stock market, 
with the European war developments furnishing 
the major incentive for the swings. The market was 
thin at all times, and this also tended to accentuate 
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the movements. Traders and investors plainly were 
at a loss to assess properly the momentous happen- 
ings in Scandinavia and in the Mediterranean, and 
many of them remained on the sidelines. The little 
business that did develop pushed a few stocks 
sharply higher, and lowered the quotations for 
others to a similar degree, while the great bulk of 
issues varied only a little. Turnover ranged be- 
tween the 500,000 and 1,000,000-share levels in most 
of the full sessions of the week now ending, on the 
New York Stock Exchange. Prices as a whole 
drifted lower in the early part of the week, but ral- 
lied Thursday and yesterday, leaving the basic 
position not much changed. Steel stocks were in 
favor on fairly good earnings reports for the first 
quarter of this year, and some of the aviation and 
paper shares moved briskly higher. Motor and 
other industrial issues mostly did better. Rail and 
utility stocks held close to former levels, while a 
few specialties, such as Loft, Inc., and Montgomery 
Ward, moved sharply lower. 

The unfortunate news of the war in Europe was 
partly offset, as the week progressed, by indications 
that domestic business in the United States is pro- 
ceeding on a better basis after the long down-swing 
which began last December. The evidence, in this 
connection, consists mainly of an arresting of the 
decline of general business. Domestic political con- 
siderations remained utterly confusing, owing to 
the growing agitation in some quarters for a third 
term for Mr. Roosevelt and the unwillingness of the 
President to state his attitude. All signs neverthe- 
less point to a growing revolt among the electorate 
against the shackles that the New Deal has placed 
upon business in the last seven years, and as more 
and more spokesmen expressed this resentment the 
optimism of Wall Street observers increased. Some 
good dividend declarations also added to the im- 
proved financial sentiment. 

In the listed bond market an irregular tone pre- 
vailed. Foreign dollar securities naturally fluctu- 
ated violently as varying reports were received of 
the course of the European war and the possibility 
of a still greater extension of the conflict. Norwe- 
gian and Danish bonds fell steadily, on the gloomy 
reports from Scandinavia. Australian and Cana- 
dian bonds were soft, and Italian issues sold lower 
as the debate proceeded regarding the possible entry 
of that country into the war. Latin American 
bonds were dull throughout. United States Treas- 
ury securities held well in most sessions, and best- 
rated corporate issues of the domestic variety also 
were in demand. A large refunding issue of the 
Union Pacific appeared on the market and was rap- 
idly absorbed by institutional and other investors. 
Speculative domestic bonds were in quiet demand. 
The commodity markets reflected to some degree the 
prevailing uneasiness regarding the course of the 
European war, the principal tendency being toward 
lower levels. Rubber was an exception, owing to the 
British decision to use the long route around Africa 
and eschew the Mediterranean for merchant ship- 
ping. Foreign exchange dealings reflected still 
more pressure upon “free” sterling, but the great 
bulk of transactions naturally remained under con- 
trol and cleared at the official rate. Gold continued 
to pour into the United States. 

On the New York Stock Exchange 85 stocks 
touched new high levels for the year while 113 stocks 
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touched new low levels. On the New York Curb Ex- 
change 81 stocks touched. new high levels and 77 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 349,040 shares; on Monday, 568,150 
shares; on Tuesday, 592,280 shares; on Wednesday, 
810,050 shares; on Thursday, 645,420 shares, and on 
Friday, 1,069,590 shares. 

On the New York Curb Exchange the sales on 
Saturday were 92,465 shares; on Monday, 150,565 
shares;.on Tuesday, 220,030 shares; on Wednesday, 
213,145 shares; on Thursday, 196,830 shares, and on 
Friday, 264,880 shares. 

Dulness pervaded trading in the short session on 
Saturday of last week, with stocks steady to firm 
throughout. Opening quiet, market interest was 
extended to a substantial portion of the list, and 
results for the day reflected irregularly higher 
prices. Paper, steel and aircraft issues displayed 
strength and received fair recognition, while other 
groups presented a mixed but moderately firm tone. 
A discriminating market obtained on Monday, and 
sales turnover receded to the lowest level in several 
weeks. Domestic corporate news was mostly favor- 
able, but the war situation in Europe cast its long 
shadow over trading and tended to curb any display 
of enthusiasm on the part of traders. The opening 
was descriptive of steady and quiet movements, tak- 
ing on added strength to show fractional advances 
by noon. Aviation, shipping and _ shipbuilding 
shares fell into the category of issues enjoying ex- 
ceptional gains. Narrowness claimed the afternoon 
period, and while some stocks had their prices 
shaded, the general run of securities held their ad- 
vantage. The many news sources on Tuesday were 
in common agreement that the fortunes of war were 
at the present without question in the favor of Ger- 
many as against the Allies and, added to this, the 
failure of the first-quarter earnings report of U. 8. 
Steel to come up to expectations weighed heavily 
against any progressive movement of the market. 
The morning session was steady and promising as 
utilities were singled out for favor. In the second 
hour steel stocks perked up along with the general 
list, and held that way until near the close, when 
heavy selling produced an irregular finish. Stocks 
heretofore in the vanguard of higher prices were ad- 
versely affected on the day. Lower prices on 
Wednesday characterized a day which totally suc- 
cumbed to the domination of war influences. Nerv- 
ousness was present throughout, with little if any 
trace of firmness in the general list. Steel shares 
took the lead in declining values at the start, and no 
evidence of recovery could be gleaned at any phase 
of trading. Sales volume increased with the pass- 
ing hours and worked against a better trend. Losses 
for the day approached within two points. The 
tide of receding prices was partially stemmed on 
Thursday as support of a professional nature was 
applied to steel, motor and aviation shares, bring- 
ing with it mild recovery. The initial hour evi- 
denced an inclination toward higher levels, and by 
noon this became a reality. Dealings tapered off a 
bit in the early afternoon, but improved late in the 
day on a spurt of trading. Yesterday stocks ruled 
fairly steady in initial transactions. However, at 
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resistance which was sufficiently overcome around 
noon to show better prices for the day, and in the 
case of the war specialties, for the year. Sales vol- 
ume expanded beyond 1,000,000 shares, and equities 
falling in the war group chalked up gains of one to 
two points. Closing quotations yesterday were 
irregularly changed when compared with final 
prices on Friday of last week. 

General Electric closed yesterday at 3614 against 
3714 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 3214 against 317%; Columbia Gas & 
Electric at 6144 against 614; Public Service of N. J. 
at 4114 against 42; International Harvester at 57 
against 5614; Sears, Roebuck & Co. at 8514 against 
8514; Montgomery Ward & Co. at 4514 against 
5014; Woolworth at 395g against 4014, and Amer- 
ican Tel. & Tel. at 17334 against 172%. 

Western Union closed yesterday at 21%, against 
22 on Friday of last week; Allied Chemical & Dye 
at 179 against 177% bid; E. I. du Pont de Nemours 
at 187% against 18754; National Cash Register at 
13%4 against 1314; National Dairy Products at 171% 
against 1754; National Biscuit at 227, against 
22%; Texas Gulf Sulphur at 34% against 3414; 
Loft, Inc., at 3314 against 355g; Continental Can 
at 4554 against 4534; Eastman Kodak at 15614 
against 15534; Standard Brands at 714, against 
734; Westinghouse Elec. & Mfg. at 11314 against 
11234; Canada Dry at 19%4 against 2014; Schenley 
Distillers at 13°4 against 137%, and National Dis- 
tillers at 24% against 247%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 20% against 2114 on Friday of 
last week; B. F. Goodrich at 165 against 17, and 
United States Rubber at 29% against 3114. 

Railroad shares sold off fractionally this week. 
Pennsylvania RR. closed yesterday at 2134 against 
22 on Friday of last week ; Atchison Topeka & Santa 
Fe at 2134 against 2214; New York Central at 1514 
against 1554; Union Pacific at 951% against 9514; 
Southern Pacific at 12 against 123g; Southern Ry. 
at 1534 against 157%, and Northern Pacific at 8%% 
against 85%. 

Steel stocks were mostly higher the present week. 
United States Steel closed yesterday at 6014 against 
60°34 on Friday of last week; Crucible Steel at 4034 
against 4032; Bethlehem Steel at 8414 against 8214, 
and Youngstown Sheet & Tube at 43 against 4234. 

In the motor group, Auburn Auto closed yester- 
day at 14% against 11% bid on Friday of last week ; 
General Motors at 5454 against 5314; Chrysler at 
8534 against 8614; Packard at 31% against 334, and 
Hupp Motors at 5% against 5%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4234 against 42 on Friday of last week : 
Shell Union Oil at 12% against 1234, and Atlantic 
Refining at 25 against 233%. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 2934 against 2934 on Friday of 
last week; American Smelting & Refining at 483, 
against 49, and Phelps Dodge at 3514 against 3714. 

In the aviation group, Curtiss-Wright closed 
yesterday at 11 against 103 on Friday of last week; 
Boeing Airplane at 24 against 24, and Douglas Air- 
craft at 8834 against 8734. 

Trade and industrial reports suggest a modest 
upturn in general business in the United States. 
Steel operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
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61.8% of capacity against 60.0% last week, 61.7% 
a month ago, and 47.8% at this time last year. Pro- 
duction of electric power for the week ended 
April 27 was reported by Edison Electric Institute 
at 2,397,626,000 kwh., against 2,421,576,000 kwh. in 
the preceding week and 2,182,727,000 kwh. in the 
corresponding week of 1939. Car loadings of rev- 
enue freight in the week to April 27 were reported 
by the Association of American Railroads at 644,520 
cars, an increase over the previous week of 16,178 
cars, and over the similar week of last year of 
59,330 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 10654c. against 1075¢c. the close on 
Friday of last week. May corn closed yesterday at 
6532c. against 637%c. the close on Friday of last 
week. May oats at Chicago closed yesterday at 
4134,¢. against 40%c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 10.86c. against 10.95c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 19.95c. against 19.68c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 21 1/16 pence per ounce against 20 13/16 pence 
per ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 5454c., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.4834 against 
3.51 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 1.97%4c. 
against 1.99c. the close on Friday of last week. 


European Stock Markets 


ITTLE business was done this week on stock ex- 
changes in the leading European financial 
centers, and price changes also were small. The un- 
certainties of the war remained a depressant in most 
markets. The British and French centers naturally 
were somewhat subdued after the announcement on 
Thursday that Southern Norway is being abandoned 
to the German forces, and nervousness increased as 
tension again waxed in the Mediterranean area. On 
the London Stock Exchange a fair demand for gilt- 
edged securities nevertheless developed, partly be- 
cause of reinvestment of funds which the British 
Treasury paid out for acquisition of the second 
batch of American securities. Industrial and rail 
shares were soft in London, and foreign issues indif- 
ferent. The Paris Bourse started the week with a 
rally in rentes, but the tone softened as the gloomy 
news about Norway was received. In slow trading 
on the Amsterdam market the tendency was weak. 
The Berlin Boerse was extremely dull early in the 
week, and dealings were suspended Wednesday and 
Thursday for Ascension Day observances. As the 
European war entered its ninth month all the for- 
eign markets reflected weariness and discourage- 
ment. 


Allied Exchange Controls 


TEPS were taken in various directions by the 
Allied Powers, this week, toward the integra- 
tion of their extensive external financial resources. 
The effect is invariably to widen the official au- 
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thority and restrict still more the modest area in 
which private action is permissible. This tendency 
is hardly a comforting one for the United States, 
but its inevitability in modern warfare must be rec- 
ognized. Indicative of the rapid mobilization of 
British Empire resources, along lines suggested by 
London action, was an announcement at Ottawa, 
Wednesday, by Canadian Finance Minister J. L. 
Ralston. Under a series of orders in council, all 
gold and foreign exchange resources of the Bank of 
Canada, estimated at about $250,000,000, were 
placed at the disposal of the Canadian Foreign Ex- 
change Control Board, the Bank being reimbursed 
by Dominion securities. Canadian holders of for- 
eign exchange were ordered to sell their holdings to 
the Control Board by May 31, some exceptions being 
made to this order so that insurance companies and 
business organizations can continue their activities 
in the United States. The immense Canadian hold- 
ings of United States securities are not affected by 
the order. Australia, early in the week, ordered the 
sale to its own exchange authorities of a selected 
list of American stocks held by Australians, this 
action being entirely in line with the requisitioning 
in the United Kingdom of some 177 American se- 
curities. The French Government on Thursday is- 
sued a series of exchange decrees which have the 
effect of placing foreign exchange holdings of 
French citizens under closer control. 


United States Policy 


NLY a few developments can be noted this week 
as bearing upon the policy adopted by the 
Administration in Washington toward the Euro- 
pean conflict and its repercussions. President 
Roosevelt and his associates continue to hew closely 
to the line adopted when the neutrality legislation 
was amended, with an obvious intent of aiding the 
Allies. The cash-and-carry provisions of that act 
are causing some public discussion of possible fu- 
ture changes, if and when the financial resources of 
the Anglo-French Allies prove inadequate for fur- 
ther buying in the United States. But no official 
notice has been taken of such comments, and in the 
meanwhile almost all barriers in the way of supply- 
ing the Allies with latest types of American air- 
planes have been broken down. It is undeniable 
that the United States is proceeding, to some degree, 
along paths followed early in the first World War. 
But there also are important differences, such as the 
neutrality legislation, and its requirement that 
American ships avoid the combat zone as defined by 
the President. Indications still are lacking as to 
the effect upon American policy, if any, of the jour- 
ney to Europe undertaken by Under-Secretary of 
State Sumner Welles. That strange adventure 
aroused much criticism and it is possible that offi- 
cial silence on the subject is considered wise in 
Washington. The rumored improvement of United 
States-German relations has not yet been effected, 
but reports circulated in Washington, Tuesday, that 
the coolness in relations between Washington and 
Rome may soon be dispelled. 

An encouraging indication of American policy 
was supplied late last week, when the State Depart- 
ment made known the results of nearly two months 
of discussion with Anglo-French experts on the con- 
traband control and other problems arising from 
the war. In conversations held since the arrival on 
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March 6 of the British economic representative, 
Frank Ashton-Gwatkin, and his French colleague, 
Prof. Charles Rist, these Allied spokesmen expressed 
a desire to minimize the inconveniences caused to 
neutral trade and interests, so long as this does not 
affect the contraband control. Acting on this occa- 
sion in strict accordance with established rules of 
international procedure, the State Department re- 
served all rights of the United States Government 
under international law. British and French con- 
sular representatives, it was added, would receive 
applications for imports by Americans from Ger- 
many of goods not obtainable elsewhere. Allied pur- 
chases of ordinary American commodities will con- 
tinue to be discussed in Washington, it was said, 
and in the meantime the restrictive measures were 
described as “of an entirely temporary character.” 
The intention of the British and French Govern- 
ments to return eventually to liberal commercial 
policies was emphasized in the statement. These 
general results of the Washington discussions were 
confirmed on Tuesday in an address before the Lon- 
don members of the American Chamber of Com- 
merce, by Ronald H. Cross, British Minister of Eco- 
nomic Warfare. Mr. Cross urged the American 
businessmen to be tolerant of Allied restrictions and 
to remember that Britain, herself, was the greatest 
sufferer from the trade dislocations of the war. The 
Allies found it necessary to think of the blockade of 
Germany “in terms of the lives of our our men,” he 
added. 


Grand War Strategy 


~~ indications pointed this week to new and 
grave adventures in the European war, with 


‘the Allies taking the initiative in the Near East. 


The defeat of Britain and France in Southern Nor- 
way suggests, more pointedly than ever, the need for 
some sort of success in order to offset the growing 
list of German Nazi victories. The Western Front 
remains quiet, only scouting activities by land and 
in the air being reported of late from the long line 
that separates the Maginot and Limes fortifications 
between Germany and France. Activities in Nor- 
way possibly have overshadowed the conflict on the 
high seas, other than in the area immediately con- 
tiguous to the Scandinavian countries, but it is 
more likely that there has been little fighting on the 
high seas. Criticism of the Cabinet headed by Prime 
Minister Neville Chamberlain has mounted in Eng- 
land, and it is difficult to avoid the conclusion that 
Premier Paul Reynaud also is encountering fresh 
obstacles in France. The neutrality of Italy has 
been questioned increasingly, although assurances 
apparently have been extended in recent days that 
Rome will not make any moves for a week or two. 
All of Southeastern Europe is in turmoil, because 
the war is expected to spread to that region. Russia 
remains an enigma. But it was announced officially 
in London, Thursday, that the British and French 
Grand Fleets were being concentrated in the East- 
ern Mediterranean, and a number of problems thus 
were clarified, while others were posed. 

Prime Minister Neville Chamberlain revealed in 
an address before the House of Commons, Thursday, 
that the Allies have failed in the Norwegian area, 
but he referred significantly to the need for “a more 
normal distribution of ships in the Mediterranean.” 
The Allies, he said, have no intention of being 
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trapped into a dispersal of their forces in a manner 


that would leave them dangerously weak at a vital 
center. Requesting that debate on the Norwegian 
campaign be postponed until next Tuesday, Mr. 
Chamberlain stated that the events would turn out 
eventually to be part of a “long-term strategy which 
will win the war.” These comments were made by 
the Prime Minister, according to a London report 
to the New York “Herald Tribune,” “with the quiet 
air of a man in possession of grave secrets which 
he could not for the moment reveal.” Much was 
made by Mr. Chamberlain of Nazi losses in naval 
units. He held these to be so substantial as to alter 
the entire balance of naval power and to permit an 
important redistribution of the main Allied fleet. 
“A British and French battle fleet with cruisers 
and ancillary craft is already in the Eastern basin 
of the Mediterranean on its way to Alexandria,” the 
Prime Minister disclosed. 

It remains to be determined whether this new dis- 
position of the Allied Grand Fleet presages an 
Allied move in the Near East against the German 
“hack door,” or merely consists of precautionary 
endeavors to keep Italy in check. The Italian prob- 
lem became ever more acute, owing to the press 
campaign in that country for full support of the 
Berlin partner in the famous axis. Rome dis- 
patches of Wednesday said that United States Am- 
bassador William Phillips had gained the impres- 
sion, after a conversation with Premier Benito Mus. 
solini, that the’ Italian attitude of aloofness is not 
likely to change. But these reports were amended 
on Thursday, in a manner to indicate that the 
Italian commitment on non-participation was a mat- 
ter of a week or 10 days, at the utmost. President 
Roosevelt conferred at length, Thursday, with 
Italian Ambassador Prince Ascania Colonna, and 
some comfort was gained from the lack of any Amer- 
ican order for the evacuation of American nationals 
from Italy and the Near East. But the critical 
situation in the Eastern Mediterranean could not be 
denied. The dispatch of the British Grand Fleet 
to the Mediterranean clears up the lack of any Ger- 
man air bombings at Scapa Flow in recent weeks, 
and it also suggests the answer to the increasingly 
anti-Allied press campaign in Italy. The growing 
nervousness and apprehension of the Balkan States 
may also be attributed to this move, which points 
directly toward an enlargement of the war area. 
When British merchant shipping was ordered out 
of the Mediterranean, Wednesday, the fears of fresh 
developments increased, and an order on Thursday 
for British vessels to quit Genoa and sail for Suez 
seemed to give the show away. British vessels for 
some time have been moved toward the East, as 
though to prepare for important troop and supply 
movements, and an outbreak of new hostilities on 
the Balkan peninsula would surprise no one. 


Southern Norway Falls 


NE of the major turns of the European war 
developed on Thursday, when the Anglo- 
French Allies found it necessary or advisable to 
withdraw their forces from the important and popu- 


lous portion of Norway south of Trondheim. The 
German High Command claimed early on that day 
the defeat of the Allied and Norwegian troops, and 
Prime Minister Neville Chamberlain confirmed 
these serious tidings immediately, in a general state- 
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ment before the British House of Commons. In 
effect, the Allies abandoned Southern Norway to 
the Nazi forces, largely because the German air arm 
proved superior. Numerous diplomatic and strate- 
gical considerations obviously follow, and the reper- 
cussions are sure to be profound and far-reaching. 
Although Mr. Chamberlain assured the Commons 
that Norway will not be considered a mere side- 
show, and that the struggle for control will con- 
tinue, the practical effect is that of another victory 
in the long series of aggressive moves by the Ger- 
man militarists. Allied prestige among the remain- 
ing European neutrals, already at a low point be- 
cause of the engulfment of Poland and the subjuga- 
tion of Finland, dropped still lower. The problem 
of Italy assumed a hightened importance, and a 
mystery was introduced by the clearance of British 
merchant ships from the Mediterranean and the con- 
centration of the Anglo-French battle fleet in the 
Eastern Mediterranean. Fresh moves clearly are in 
prospect. 

But no moves in the vast Mediterranean area can 
overshadow the simple fact that the Nazi Reich has 
scored another beat on the Allies in Norway. The 
military moves came thick and fast this week, in 
that unfortunate country. Well equipped with 
tanks and armored cars, the Germans trundled 
north from Oslo with the determination of effecting 
a junction with their forces in the Trondheim and 
Bergen regions of the Scandinavian country. 
Trondheim was the real issue, and a Swedish de- 
cision to join the Allies or to refrain from fighting 
possibly was involved. The efficient German fight- 
ing force settled the question, whatever its signifi- 
cance. Skilfully coordinating all operations on 
land, sea and in the air, the Germans literally swept 
out the Allies from the bases established for the 
landing of troops, south of Trondheim. Reports of 
these developments were confusing for a time, owing 
to the paucity of reliable and comprehensive ac- 
counts of the fighting. It became apparent over 
the last week-end, however, that mobile German 
units were swiftly closing the gaps between the 
main German force at Oslo and the isolated landing 
parties at Trondheim and Bergen. German air 
power reigned over the vast section of Southern Nor- 
way, and prevented real progress by the Allied 
troops, who never found it possible to establish air 
bases from which the German bombers might be 
attacked in any effective manner. 

Full disclosure of the events still is lacking, but 
it is clear that Allied strategy called for an im- 
portant move from the landing point of Aandalsnes, 
about 100 miles south of Trondheim, in order to 
prevent a junction of the German groups in Oslo 
and Trondheim. From Aandalsnes the Allied forces 
moved inland along the narrow Norwegian valleys 
to Dombas and Stoeren, which are the vital junc- 
tion points for rail and highway communication be- 
tween Oslo and Trondheim. Some 100 miles north 
of Trondheim, at the port of Namsos, the Allies 
continued to land troops, meanwhile, in the expecta- 
tion of a pincer move against the German force in 
the central Norwegian port which is essential for 
communications with Sweden. At Dombas and 
Stoeren the issue was decided, with the vastly su- 
perior German air force the factor of greatest 
weight. Flying Nazi columns converged on those 
points over the last week-end, and it is idle to deny 
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the remarkable achievements of the German units, 
which deployed over mountain roads when bridges 
were destroyed by the Norwegians on the main high- 
ways, and attained their objectives despite heavy 
snows and other obstacles. The Allies themselves 
were pinched at Dombas and Stoeren, and they beat 
a hasty retreat which ended in their embarkation at 
Aandalsnes, Thursday, for an undisclosed destina- 
tion. Prime Minister Chamberlain affected to be- 
lieve that the Allied retreat was effected without 
the loss of a single man. 

Southern Norway now is lost to the Allies. Chan- 
cellor Adolf Hitler apparently was convinced of the 
outcome on Tuesday, for he then issued general 
proclamation to tha German forces in which he 
claimed that the Allied efforts to “beat Germany 
to her knees on the Scandinavian battle front had 
been conclusively nullified.” There were reports on 
Thursday that King Haakon and Premier Nygaards- 


vold had fled to Sweden, for sanctuary. But North- , 


ern Norway remains as a battlefront, and in some 
parts of that area the British sea power possibly 
will prove dominant. The Allied landing at Namsos 
clearly is precarious, owing to its proximity to the 
German-held portions of Southern Norway, and it 
was admitted yesterday that the port is being evacu- 
ated. But far to the north the port of Narvik pre- 
sents a problem of its own, since it is cut off from 
land communications with the rest of Norway. At 
Narvik the British continued their operations, with 
the obvious intent of gaining control of the ore port, 
and the small German force in and around the city 
was pressed harder and harder. But the outcome 
at Narvik cannot counterbalance the immensely im- 
portant fact that the great area of Southern Nor- 
way has fallen under the Nazi yolk. From Nor- 
wegian soil the Nazis will be able to conduct air 
raids against Great Britain with enhanced effective- 
ness, and all of Scandinavia must be considered 
under the new dispensation to be little more than a 
supply base for the Reich. 

Results of the lightning attack which the Ger- 
mans launched against Norway on April 9 were 
summed up on Thursday by Prime Minister Cham- 
berlain, in his address before the House of Com- 
mons. He indicated that the Allies would continue 
to fight the Germans in Norway, but added that 
Great Britain and France have no intention of being 
trapped into letting down the guards in the Mediter- 
ranean. The Prime Minister requested that a de- 
bate on Norway be postponed until next Tuesday, 
and this arrangement readily was made. After re- 
pulsing many enemy attacks, he said, the Allied 
forces south of Trondheim were being withdrawn in 
the face of ever-increasing enemy strength. The 
whole of the force around Aandalsnes had been 
withdrawn before he mounted the rostrum, Mr. 
Chamberlain declared, and he added that so far 
as he was aware this had been accomplished with- 
out the loss of a single man. But only a single 
phase of the Norwegian campaign thus had been 
concluded, said the Prime Minister, who maintained 
that the balance of advantage in Norway remained 
with the Allies. He claimed a vast destruction of 
German naval and other shipping, and also asserted 
that German losses in man-power must have been 
immense in Norway. But estimates of British and 
French losses were not supplied in this “interim re- 
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port.” Vital emergencies elsewhere were hinted at 
by the British spokesman as a factor in the decision 
to withdraw from Southern Norway. 


German White Book 


OME diplomatic aspects of the German Nazi in- 
vasion of Norway were outlined, from the Nazi 
viewpoint, in a White Paper which was presented 
to: the world last Saturday by Foreign Minister 
Joachim von Ribbentrop. Bolstered by a series of 
alleged official Allied and Norwegian documents, 
which have a certain weight if accepted at their 
face value, the German White Book attempted to 
place all blame for the violation of Norwegian neu- 
trality upon the Allies and the unfortunate victims 
of the latest German aggression. But this incident 
adds little to the known circumstances surrounding 
the extension of the great European war into Scan- 
dinavia. It is interesting chiefly as a revelation of 
German propaganda tactics. Herr von Ribbentrop 
called to the German Foreign Office virtually all 
members of the Berlin diplomatic corps, in order to 
emphasize his comments. Both neutral and German 
press representatives were present, and even a num- 
ber of German military spokesmen were asked to 
listen to the expose of Allied and Norwegian “du- 
plicity.” The statement was convincing, however, 
only with respect to the British mining of Nor- 
wegian territorial waters, only a day or two before 
the Germans began to land troops at various points 
in Norway. It was derided in England and denied 
with stubborn honesty by Norwegian authorities, 
in so far as it related to the activities and inten- 
tions of that country. 

The aim of the documentary presentation of the 
Berlin Foreign Office was to show, on the basis of 
archives examined in Oslo and of official orders 
taken from British captives, that Great Britain 
planned to send troops to Norway before the Ger- 
mans took this step, and that the Norwegians, were 
conniving at such measures. The principal docu- 
ment made known in this manner was an alleged 
secret operations order of the British Government, 
said to have been taken from Allied soldiers in 
Norway. This document, allegedly dated two days 
before the Germans marched into Norway, pur- 
ported to present official British moves which the 
Germans “forestalled.” The validity of this paper 
has not been denied, but military experts point out 
that it fails to conform with ordinary British mili- 
tary practices, which leaves open the possibility 
that the alleged order for British forces to move 
into Norway was merely part of the long series of 
prepared plans which all military authorities make 
ready for all conceivable contingencies. German 
attempts to show that Norwegian authorities were 
in agreement with the British brought only indig- 
nant denials from spokesmen for the Oslo regime. 
In England it was pointed out that the mining of 
Norwegian territorial waters was announced to the 
world when it occurred, and the charge was made 
that the German statements otherwise were dis- 
torted and untruthful. No reference whatever was 
made in the German White Book to the invasion of 
Denmark, which is a significant omission. Even 
more important, in view of the present state of 
affairs in Northern Europe, was an assertion in the 
German White Book that Sweden at all times took 
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a decidedly neutral course. The significance of 
this Nazi praise of Swedish neutrality remains to be 


ascertained. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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714,000,000 frances and 673,000,000 francs respec- 
tively. The Bank’s gold holdings now total 84,- 
614,656,929 francs, compared with 92,265,948 ,691 
francs a year ago. The proportion of gold to sight 
liabilities fell off to 49.16%; a year ago it was 63.34%. 
Credit balances abroad, decreased 1,000,000 francs 
and advances against securities, 14,000,000 francs, 
while temporary advances to State remained un- 
changed at 20,900,000,000 francs. Below we furnish 




















iffere ‘ms W risons for previous 
re Pro- | ihe pr. the different items with comparisons for previou 
Country Effect Date otous|| Country Effect Date vtous ye ars: 
May 3 | __ Eifectios | Rate Gy3 | __Hinedice | Bate BANK OF FRANCE’S COMPARATIVE STATEMENT 

Argentina..| 3% (|Mar. 1 1936) ... ||Holland-..| 3 Aug. 29 1939) 2 i 
Belgium ...| 2 Jan. 51940) 24% ||Hungary ..| 4 Aug. 29 1935) 4% Changes 
Bulgaria...| 6 Aug. 15 1935| 7 | |India...... 3 Nov. 28 1935| 3% for Week Apr. 25, 1940| Apr. 27, 1939 | Apr. 28, 1938 
Canada....| 2% |Mar. 111935) ... ||Italy...... 4% |May 18 1936] 5 
Chile...... 3 Dec. 16 1936) 4 Japan..... 3.29 |Apr. 7 1936) 3.65 Francs Francs Francs Francs 
Colombia..| 4 July 181933) 5 ||Java...... 3 Jan. 14 1937 Gold holdings __---- + 339,389 84,614,656,929|92,265,948,691/55,806,959,832 
Czechoslo- Lithuania..| 6 July 15 1939) 7 Credit bals. abroad_ —1,000,000| 42,000,000 13,235,503 20,145,316 

vakia....| 3 Jan. 11936) 3% ||Moroceo...| 6% |May 28 1935] 4% a French commercial 
Danzig....| 4 Jan. 21937| 5 ||Norway...| 4% |Sept.22 1939] 314 bills discounted__| -+714,000,000|13,067,000,000| 9,150,297,820)10,865,235,550 
Denmark ..| 5% (|Oct. 101939) 4% ||Poland _...| 434 |Dee. 17 1937] 5 b Bills bought abr’d| -.--._-.-- *69,732,080| 743,118,874| 809,658,784 
Elre....... 3 June 30 1932| 314 ||Portugal...| 4 Aug. 11 1937) 4% Adv. against securs.| —14,000,000| 3,311,000,000| 3,361,577,242| 3,699,714,183 
England...) 2 Oct. 261939} 3. |/Rumania..| 3% |May 51938] 4% Note circulation....| —158,000,000| 156285 000,000 124665,989,910| 98,518,807 ,680 
Estonla....| 4% |Oct. 11935) 5 South Africa} 3% |May 15 1933) 4% Credit current accts.| +673,000,000)15,853,000,000/ 21,009,606, 117/24,038,511,079 
Finland ...| 4 Dec. 3 1934) 4% ||Spain -.-.-. *4 Mar. 29 1939) 5 c Temp. advs. to 
France ....| 2 Jan. 41939| 2% ||Sweden....| 3 Dee. 15 1939| 2% State_..._.___..| Nochange |20,900,000,000| 20,576,820,960| 40, 133,974,773 
Germany ..| 32% /jApr. 61940) 4 Switzeriand| 1% /|Nov. 26 1936) 2 Propor’n of gold on 
Greece ...-| 6 Jan. 41937! 7 Yugoslavia.! 5 Feb. 11935' 6% hand to sight liab- —0.14% 49.16% 63.34% 45.54% 








* Not officially confirmed. 
Foreign Money Rates 

[* LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 

on Thursday of last week and 1 1-32@1 1-16% for 

three-months’ bills, as against 1 1-32%,@1 1-16% on 

Thursday of last week. Money on call at London on 

Friday was 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

“May 1 showed an expansion of £3,896,000 in 
note circulation, which together with a gain of 
£131,158 in gold holdings brought about a drop of 
£3,765,000 in reserves.. Circulation as of May 1 
totaled £541,042,000, compared with the record 
high, £554,615,983 Dec. 27, 1939 and £495,456,184 
a year ago. Public deposits fell off £20,948,000 and 
other deposits rose £26,325,405. Of the latter amount 
£22,000,059 represented a gain in bankers’ accounts 
and £4,325,346 in other accounts. ‘The reserve 
proportion dropped to 21.2% from 23.8% a week ago; 
a year ago it was 20.1%. Government security 
holdings expanded £8,329,000 and other securities 
£826,643. The latter consists of discounts and 
advances, which increased £1,071,399 and securities, 
which decreased £244,756. Below we show the 


various items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























May 1, May 3, May 4, May 5, May 6, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 

Circulation........ 541,042,000 | 495,456, 184/490,532,923| 475,158,646 | 422,641,454 
Public deposits - . . .- 19,755,000) 10,488,707! 10,742,221| 16,381,047) 9,180,422 
Other deposits -__-_-.-- 170,333,434) 145,255,201) 153,423,854) 134,836,099) 124,998,841 
tm Bankers’ accounts _|125,447,212/108,214,120/117,452,616| 97,175,165) 88,342,137 

Other accounts...) 44,886,222) 37,041,081) 35,971,238) 37,660,934) 36,656,704 
Govt. securities __._- 138,978,068) 111,906,164) 117,766,164| 103,095,460) 88,798,310 
Other securities _ _ _-__ 28,509,325, 30,117,191) 27,454,049) 26,403,488) 21,299,465 

Disct. & advances.| 5,931,427) 8,175,241) 8,189,409) 5,441,217) 9,447,790 

Securities. ....... 22,577,898; 21,941,950) 19,264,640) 20,962,271) 11,851,675 
Reserve notes & coin ,000| 31,453,519) 46,668,500) 39,452,309) 41,818,875 
Coin and builion....| 1,347,345) 226,909,703/ 327,201,423 314,610,955| 204,460,329 
Proportion of reserve 

to Mabilities...... 21.2% 20.1% 22.3% 26.00 31.16% 
Ol eee 2% 2% 2% 2% 2% 
Gold val. per fine oz_' 168s. 148s. 5d.'84s. 1144d.'84s. 1144d./84s. 11d. 





Bank of France Statement 


HE weekly statement of the Bank dated April 25 
again showed a decline in note circulation, the 





current loss being 158,000,000 francs, which reduced 
the total outstanding to 156,285,000,000 frances. 
Notes in circulation as of April 4 rose to a new record 
high of 157,895,000,000 francs, compared with 124,- 
665,989,910 frances April 27, 1939. Gold holdings, 
French commercial bills discounted, and creditor 
current accounts showed increases of 339,389 francs, 


* Figures as of March 28. 1940. 

@ Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
eatry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fime per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. The present value is 23.34 mg. gold to the franc. 


New York Money Market 
ONTH-END requirements were met easily in 
the New York money market this week, and 
nothing developed to stir the market out of its 
routine. Rates were merely carried over in all de- 
partments. The Treasury in Washington awarded 
on Monday another series of $100,000,000 91-day 
discount bills, and awards were at an average of 
0.007% discount, computed on an annual bank dis- 
count basis. Bankers’ bills and commercial paper 
remained in poor supply. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, while time loans again were 114% for maturi- 
ties to 90 days, and 114% for four to six months’ 
datings. 
New York Money Rates 
cme in detail with call loan rates on the 
Stock Exchange from day to day, 1% wa. the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
continued moderately active this week. Trading 
has been good and prime paper has been in fair 
supply. Ruling rates are 54@1% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 
been quiet this week. The supply of prime bills 

has not improved and transactions have been light in 
volume. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and in- 
cluding 90 days are 4% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 
14% asked; for five and six months, 54% bid and 
9-16% asked. The bill buying rate of the New York 
Reserve Bank is 144% for bills running from 1 to 90 


days. 
Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
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in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

May 3 Established Rate 
> oe 1 Sept. 1, 1939 1% 
gE RRR ies tania ipa 1 Aug. 27, 1937 1% 
a eedieeespipepieteigleiat 1% Sept. 4, 1937 2 
I ics. trbitiatiin dig aidiamed 1% May 11, 1935 2 
a: stb inincepnnepiissbininaiitenael 1% Aug. 27, 1937 2 
RES AEE *1% Aug. 21, 1937 2 
EERE ANE RPS *1% Aug. 21, 1937 2 
ESSE aaceeeqonees *1% Sept. 2, 1937 2 
0 RES 1% Aug. 24, 1937 2 
 _ l. eeePeeaae *1% Sept. 3, 1937 2 
béihadseeaétoendonen *1\% Aug.-31, 1937 2 
San Francisco. ............ 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939 
Chicago Sept. 16, 1939, Atlanta, Kansas City and Dallas: Sept. 21, 1939, St. Louls 


Course of Sterling Exchange 
HE free market pound continues depressed with 
trading more severely curtailed than in recent 
weeks. The depression in the market is of course a 
sequel to the tension resulting from the European 
war. Another factor contributing to unsettlement of 
the market was the introduction of the British war 
budget last week showing a schedule of heavy taxes 
necessary to meet war costs, which were estimated at 
around $21,000,000 a day. However, conservative 
and informed British opinion has contended that the 
new budget, which calls for the expenditure of £2,- 
667,000,000, is nevertheless too low to meet the 
situation, and the fact that further demands on 
British taxpayers are anticipated adds to the un- 
certainty of the market. Offerings of European and 
South American interests greatly outweigh the 

limited demand for sterling in New York. 

The range for sterling this week has been between 
$3.4714 and $3.53 for bankers’ sight, compared with a 
range of between $3.4814 and $3.535¢ last week. 
The range for cable transfers has been between 
$3.47 and $3.53%,, compared with a range of 
between $3.49 and $3.54 a week ago. 

The following official exchange rates have been 
fixed by the Bank of England: New York cables, 
4.0214-4.0314; Paris checks, 17614-17634; Amster- 
dam, 7.53-7.58; Canada, 4.43-4.47. Berlin is not 
quoted. The lira is unofficially quoted in London at 
69.00. 

The following official rates have been fixed in 
London for one-month delivery: New York, 34% 
premium to parity; Paris, parity for sellers and buyers; 
Amsterdam 114 Dutch cents premium to par; 
Brussels, par to 2 centimes discount; Zurich, 3 cen- 
times premium to par. 

There is nothing in the news of the day or in 
market talk to support the slightest optimism as to 
the future course of foreign exchange. It becomes 
daily more evident that none of the important nations 
can escape the consequences of serious inflation both 
immediately and after the close of the European 
conflict. 

Confining inflation to its narrowest meaning of a 
more rapid increase in demand for goods than in 
supply, in no major war on record has it been possible 
to finance costs wholly out of a country’s income in 
the form of taxes and loans. If a State were able to 
meet all its needs either by means of taxes or by 
borrowing from current earnings of its population, 
there would be no increase in such a nation’s total] 
spending, but merely the partial transfer of such 
spending from private persons to the Government. 
Since the total demand for goods would thus remain 
unaltered, prices as a whole would not rise. 
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National currencies have lost their intrinsic§values 
in varying degrees. With some exceptions few can 
ultimately escape the consequences of fiat money 
with all its attendant evils as seen in the case of 
France and Germany after the first World War. 

At present Germany, to a lesser extent France, and 
a few of the smaller nations are working on an 
“imaginary”? money forced into the hands of the 
populace by the power of the State. 

With respect to the pound sterling it need only be 
recalled that when Great Britain departed from the 
gold -standard in September, 1931, Mr. Ramsey 
MacDonald, then prime minister, and other British 
officials stated emphatically that gold redemption 
would be resumed in a very short time. The finan- 
cial interests of the world were seriously disturbed 
when at the end of 1932 gold payments were still not 
resumed. 

In 1931 the unit was the gold pound of $4.8665. 
Now it is maintained, solely by official support, at 
$4.03 and it is apparent that if deprived of the 
official peg the pound would decline still further. 
Similar inflationary effects are seen in the United 
States as a result of the 40° depreciation made in 
the gold value of the dollar. 

International trade is everywhere demoralized and 
until this condition has been rectified there can be 
no hope of stabilized foreign exchange. Conditions 
governing international trade are involvements aris- 
ing entirely from political activity, including the war, 
and are only in a minor degree the result of deprecia- 
tion in the leading foreign currencies. 

Official figures relating to foreign commerce are 
not informative, sometimes because deliberately 
made obscure but largely because the elements enter- 
ing into foreign trade are not those germane to free 
consumption and production processes such as were 
reflected in the statistics issued prior to 1914. Total 
United States exports of $1,949,000,000 during the 
first six months of the war were 33% higher than in 
the six months ended February, 1939. Exports 
during March, 1940 rose 30% to a value of $344,- 
000,000. If there were to be deducted from the total 
the value of iron and steel products, non-ferrous 
metals, chemicals and aircraft, and many kinds of 
machinery greatly needed by the Allies, it is doubtful 
if exports would show an increase. 

London advices of a few weeks ago showed that 
British imports of merchandise during March reached 
£108 543,354, the highest total since October, 1929. 
In the same month exports and re-exports, despite 
British efforts to expand sales in world markets in 
order to obtain exchange for war needs, totaled only 
£45 053,511. 

The British Board of Trade in announcing its 
figures emphasized that the expanded purchases 
abroad were made necessary by the war. London 
advices make it clear that part of the increase in the 
sterling value of foreign trade was attributable to 
wartime advances in commodity prices. With the 
exception of a few war materials, if volume figures 
were available rather than price data, it would be 
doubtful if any increase in imports or exports of any 
country could be shown. It is the volume of goods 
interchanged and not the price value which counts in 
the increase of human wealth. 

International shipping has been seriously disrupted 
and routes have been diverted. The latest evidence is 
the British decision to divert sea traffic from the 
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Mediterranean to]the Cape of Good Hope route. 
The United States Department of Commerce never- 
theless reports that despite the zone curbs, our 
shipping has reached a 10-year peak since the begin- 
ning of the war, with 1940 cargoes exceeding those of 

1939. January and February figures show that 1,042 

American ships cleared our ports, 110 more than 
during the corresponding months of 1939. 

Great Britain also reports an increase in ship 
clearings, but consumption requirements and the 
production of so-called unnecessary products have 
been greatly curtailed in Great Britain and all 
Europe, while the importation of so-called luxury 
products has been restricted or eliminated throughout 
South America, Australasia, and Asia. 

A very large percentage of the goods carried by the 
tonnage of the world is intended for destruction and 
not consumption. Only a:few days ago Robert 8. 
Hudson, British Minister of Shipping, urged the 
British people to reduce further their consumption of 
imported goods, not only for the financial reasons set 
forth by Sir John Simon, in his presentation of the 
budget, but also to leave merchant shipping free to 
meet war emergencies. 

The Guaranty Trust Co. in the current issue of the 
“Guaranty Survey” points out that general infla- 
tion is impending. It puts the best possible interpre- 
tation on the prospect in these words: 

“The events of the last few months indicate that 
inflationary forces are again at work but do not 
preclude the hope that monetary disorders comparable 
in severity with those of the World War period can 
be avoided.” The “Guaranty Survey” points out 
that in some countries, both belligerent and neutral, 
the price movement has been pronounced. The 
wholesale price level in Great Britain has risen 
steadily since the beginning of the war and is about 
32% higher than last August, compared with a 17% 
increase in the first six months of the World War. 
The advance in Canada amounts to 15%, while the 
increase in France is estimated at about 17%. 
Since August the price level has risen 24% in the 
Netherlands, 20% in Switzerland, and 17% in 
Japan. 

Money rates in the London open market continue 
easy. Call money against bills is in supply at 34%. 
Bill rates are unchanged: Two- and three-months 
bills 1-16%, four-months 114%, and _ six-months 
bills 3 1-16%. 

Canadian press dispatches state that stimulated by 
growing demands of the United Kingdom market, 
Canadian foreign trade shows broad signs of sur- 
mounting wartime barriers. Statistics issued by the 
Canadian Trade and Commerce Department indicate 
a favorable balance for January and February, with 
exports exceeding imports by $21,022,210. Exports 
were worth $163,167,908. Imports were valued at 
$142,115,698. In the same months of 1939 the 
favorable balance was $44,929,785, but exports were 
valued at only $129,052,703, against imports of 
$84,122,918. 

The New York Federal Reserve Bank in its 
monthly review of business shows that the total value 


of United States exports to Canada from September, 
1939 to March, 1940, inclusive, amounted to $339,- 
000,000, an increase in value over the period Septem- 
ber, 1938-March, 1939 of 48%. 

Montreal funds in the New York free market 
ranged during the week between a discount of 1534% 
and a discount of 14 13-16%. 


The Commercial & Financial Chronicle 





May 4, 1940 


The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended April 24, 1940. 


GOLD EXPORTS AND IMPORTS, APRIL 18 TO APEIL 24, INCL. 





Imports Exports 
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* Chiefly $234,429 Canada, $223,045 Nicaragua, $272,495 Mexico, 
$141,525 Venezuela, $1,383,475 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended April 24 by $21,061,936. 

The latest monthly report of the Department of Commerce showed that 
$1,299,463,000 gold was held under earmark for foreign account as of 
March 31. 

The current issue of the ‘‘Monthly Review’’ of the Federal Reserv eBank 
of New York estimated that at the end of April, about $1,235,000,000 gold 
was held under earmark. 


Referring to day-to-day rates sterling exchange on 
Saturday last was practically unchanged from pre- 
vious close. Bankers’ sight was $3.50@$3.511;; 
cable transfers $3.5014@$3.5144. On Monday the 
tone was slightly firmer in limited trading. The 
range was $3.50°4@$3.5234 for bankers’ sight and 
$3.51@$3.53 1 for cable transfers. On Tuesday the 
undertone was easier. Bankers’ sight was $3.504@ 
$3.53 and cable transfers were $3.5074@$3.533,. 
On Wednesday the free market went off sharply. 
Bankers’ sight was $3.48@$3.497{; cable transfers 
$3 .4834@$3.5014. On Thursday the market was 
dull and the undertone was easy. The range was 
$3.4814@$3.5014 for bankers’ sight and $3.4814@ 
$3.5034 for cable transfers. On Friday the general 
trend was unchanged. The range was $3.4714@ 
$3.49 for bankers’ sight and $3.47144@$3.4914 for 
cable transfers. Closing quotations on Friday were 
$3.48) for demand and $3.4834 for cable transfers. 
Commercial sight bills finished at $3.47, 60-day bills 
at $3.46, 90-day bills at $3.4514, documents for pay- 
ment (60 days) at $3.46, and seven-day grain bills at 
$3.46%¢. Cotton and grain for payment closed at 
$3.47. 


Continental and Other Foreign Exchange 


HE French foreign exchange situation presents 

no new features from those of recent weeks. The 

unit continues tied to the pound at the rate of 176.50- 

176.75 frances. The dollar equivalent is 2.2883 cents, 

the buying rate. In the New York free market the 

franc follows closely the relative quotations for the 
pound. 

French banks and business circles, following the 
lead of London, show no interest in the rates quoted 
abroad for the free franc and the pound sterling, 
since they are obliged to effect all their exchange 
operations through the exchange control bureau at a 
fixed rate. 

Belgian currency continues relatively steady in 
the New York market so far as the spot rate is con- 


cerned, but trading is extremely limited. There i. 
steadiness even in future rates as compared with some 
weeks ago. During the greater part of the past week 
90-day belgas ruled around 70 points under the basic 
cable rate. This compares with a discount of 50 
points in mid-April and indicates uneasiness with 
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respect to the likelihood of extension of the war in 
Europe. Gold holdings of the National Bank of 
Belgium have reached 23,000,000,000 Belgian francs, 
a new high and up 10% since January. The increase 
reflects a favorable trade balance and dehoarding 
owning to rising prices and increasing activity in 
certain industries, together with enhanced invest- 
ment interest. 

The London check rate on Paris closed on Friday 
at 176.50—176.75, against 176.50—176.75 on Friday 
of last week. In New York sight bills on the French 
center finished at 1.97 and cable transfers at 1.9744, 
against 1.9834 and 1.99. Antwerp belgas closed at 
16.8314 for bankers’ sight bills and at 16.83% for 
cable transfers, against 16.89 and 16.89. Italian 
lire closed at 5.05 for bankers’ sight bills and at 5.05 
for cable transfers, against 5.05 and 5.05. Berlin 
marks are not quoted in New York, nor is exchange 
on Poland or Czechoslovakia. Exchange on Buchar- 
est closed at 0.50 (nominal), against 0.50 (nominal). 
Exchange on Finland closed at 1.95 (nominal), 
against 1.95 (nominal). Greek exchange closed at 
0.6614 (nominal), against 0.6614 (nominal). 


—o——— 


XCHANGE on the countries neutral during the 
war of 1914-1918 presents no new features from 
those of the past several weeks. Exchange on Norway 
and Denmark has not been quoted since April 8. 
Exchange on Sweden is inclined to greater firmness 
than at any time since the invasion of the northern 
countries and is ranging around 23.75-23.84 in the 
New York market, and while trading is extremely 
limited, quotations frequently represent actual trans- 
actions. 

The Swiss franc has been steady for some weeks at 
around 22.41-22.43 for cable transfers. 

The Holland guilder is also ruling steady at around 
53.08-53.15 for spot. The prevailing rate, how- 
ever, has been nearer to 53.10. The discount on 
90-day future guilders, while still severe, has shown 
marked improvement and is currently about 80 
points under the basic cable rate, whereas on April 15 
the rate was 145 points under spot. 

Recent advices from Amsterdam state that the 
renewed flight of Dutch capital created by concern 
regarding the position of The Netherlands and the 
unfavorable trade balance has caused the Dutch 
authorities to contemplate the use of measures to 
conserve the country’s financial strength. It is 
understood that a detailed system of exchange 
restrictions has been prepared and may be put into 
effect whenever circumstances require its adoption. 
Within the past few weeks approximately 65,000,000 
guilders have taken flight from Amsterdam. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.09, against 53.13 on Friday of last week; cable 
transfers at 53.09, against 53.13; and commercial 
sight bills at 52.75, against 52.75. Swiss francs 
closed at 22.42% for checks and at 22.42% for cable 
transfers, against 22.43 and 22.43. Checks on 
Sweden closed at 23.84 (nominal) and cable transfers 
at 23.84, against 23.60 and 23.60. Exchange on 
Denmark and Norway ceased to be quoted after 
April 8. Spanish pesetas are nominally quoted at 
9.25, against 9.25. 

wade 
XCHANGE on the South American countries 
has shown no important price variations 


recently. All these units are steady. 
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Buenos Aires reports state that Argentine exports 
in the first three months of 1940 amounted to 506,- 
000,000 pesos, the highest in 10 years. A feature of 
the exports was the marked increase in prices of 
virtually all cattle and agricultural products. Ex- 
ports of agricultural products seem to have risen 
22° in volume and 29% in value as compared with 
the corresponding period last year. 

Dispatches from Rio de Janeiro state that Presi- 
dent Vargas in a recent speech advocated a further 
curb on imports as Brazil is facing an unfavorable 
trade balance as a result of the decline in its trade 
with Scandinavia and Germany. 

Argentine unofficial or free market closed at 22.90 
@23.00, against 23.05@23.20. Brazilian milreis 
are quoted at 5.15, against 5.15. Chilean exchange 
is nominally quoted at 5.17, against 5.17. Peru is 
nominally quoted at 1714, against 1714. 

ooniniahighidli 

XCHANGE on the Far Eastern countries shows 
no important changes from recent weeks and 
price movements have been narrow. Shanghai and 
Hongkong exchange are the only items showing 
important fluctuations and Shanghai is off sharply 
from last week’s rate. Most of the other Far Eastern 
units are held steady with relation to the official 
British pound, while Japanese yen are linked to the 

United States dollar. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 21.60, against 21.88; Shanghai at 4.75, 
against 6.10; Manila at 49.80, against 49.80; Singa- 
pore at 47°, against 4754; Bombay at 30.26, against 
30.25; and Calcutta at 30.26, against 30.25. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1940 1939 1938 1937 1936 
£ £ £ £ £ 

England... *681,352| *129,889,923| 327,201,423) 314,610,955) 204,460,329 
France ....| 242,448,872) 311,709,286) 293,720,843] 347,629,659) 486,147,426 

y- b3,359,600 ,010,000 2,522,000 2,452,150 2,521,550 
Spain.....- c63,667,000| 63,667,000) 87,323,000) 87,323,000) 89,106,000 
= 217,440,000} 23,400,000; 25,232,000) 25,232,000) 42,575,000 
Netherlands| 98,344,000} 102,166,000) 123,357,000) 76,626,000) 59,165,000 
Nat. Belg’m/ 130,600,000} 108,000,000; 89,323,000) 102,045,000) 97,171,000 
Switzerland 85,239,000} 98,825,000) 75,061,000) 83,544,000) 48,229,000 
Sweden. 40,339,000} 33,166,000) 28,962,000) 25,690,000) 23,906,000 
Denmark 6,505,000 6,555,000 6,542,000 6,550,000 6,554,000 
Norway -.. 6,667 ,000 8,222,000 7,442,000 6,602,000 6,604,000 
Total week_| 695,290,824) 888,610,209) 1,066 ,686,266) 1,078,304,764|1,066,439,305 
Prev. week_! 695,104,526' 874,134,815'1,065,150,021'1,080,010,999' 1,074,387 ,007 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and sinee have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounee) the Bank reported holdings of £1,347,345 equivalent, however, to only 
about £681,352 at the statutory rate (84s. 11}4d. per fine ounce), according to 
our calculations. In order to make current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dee. 31, 1939, latest tigures available. b Gold holdings of the 
Bank of Germany include “deposits held abroad” and “reserves in foreign cur- 
rencies.”” c As of April 30, 1938. latest figure avaliable. Also first report sub- 
sequent to Aug. 1, 1936. d Includes foreign exchanges. 

The value of gold held by the Bank of France was revalued with the statement 
of the Bank as of March 7, in accordance with the decree of Feb. 29, 1940, at the 
rate of 23.34 mg. gold 0.9 fine equals one franc; prior to the latest revalorization 
the value of the Bank’s gold holdings was calculated, in accordance with the de- 
oree of Nov. 13, 1938, at 27.5 mg. gold 0.9 fine per franc; previously and subse- 
quent to July 23; 1937, gold in the Bank was valued as 43 mg. gold 0.9 fine per 
franc; before then and after Sept. 26, 1936, there were 49 mg. to the france; prior 
to Sept. 26. 1936, 65.5 mg. gold 0.9 fine equaled one franc. Taking the pound 
sterling at the English statutory rate (7.9881 gr. gold 11-12th fine equals £1 sterling), 
the sterling equivalent of 349 rancs gold in the Bank of France is now just about 
£1; at 27.5 mg. gold to the fra ic the rate was about 296 francs to the £1; when there 
were 43 mg. gold to the franc the rate was about 190 francs to the £1; when 49 mg. 
about 165 francs per £1; when 65.5 mg., about 125 francs equaled £1, 
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Floors and Ceilings 


From the first it has been characteristic of New 
Deal strategy to assume precisely the propositions 
that need to be proved in order to establish a logical 
basis for support of proposed programs. Nowhere 
have these tactics been more in evidence than in the 
arguments advanced to give impetus to “social” or 
“advanced” legislation professedly in behalf of the 
“underprivileged third” of the population, even the 
existence of which is in need of definite establish- 
ments. No more conspicuous example of them could 
well be cited than the strategy employed in getting 
the Fair Labor Standards Act (popularly known as 
the wages-hours law) to the statute book, and in 
defending it against changes regarded by its sup- 
porters as destructive. In this particular instance, 
not only have they cast aside all the old and some- 
times strongly held doubts about the wisdom. of 
minimum wage legislation locally enacted to protect 
a very small minority of the population against ex- 
ploitation and the remainder of us, as a matter of 
public health and moral decency, from some of the 
ill effects of this exploitation, and to make some 
sort of provision for those unfortunates constitu- 
tionally incapable of supporting themselves, but have 
calmly assumed that by legislation of this general 
type it is possible to improve the position of large 
sections of the population whose earnings are not 
even alleged to fail to provide what is necessary to 
maintain health and working efficiency—and to do 
so on a national scale almost by sheer legislative 
fiat. Even those who would now make extensive 
alterations in the Fair Labor Standards Act for the 
most part content themselves with proposals for ex- 
empting this or that group of wage earners or for 
curbing the extraordinary executive power granted 
by the law in question. It sometimes appears almost 
as if the whole people had got into the habit of as- 
suming that human misery can be eliminated, and 
human welfare immensely increased if only the 
right law is written and adopted, and so pervading 
has the assumption become that few appear to be 
conscious that it is an assumption and nothing else. 

It appears to us, therefore, that it is not only fit- 
ing and proper, but for the public good essential 
that these premises be given the most careful 
scrutiny. It further seems to us that when such 
analysis is made of them they in very substantial 
part are found to be insupportable. There is, of 
course, not the slightest point in again going 
through the old arguments about the feasibility or 
the advisability of child labor laws, minimum wage 
acts, and other such legislation which made the 
welkin ring among economists and others during 
the first decade or two of this century, and which 
continued in one degree or another up to the time 
of the inauguration of the New Deal. That is pre- 
cisely what many of the proponents of such laws as 
the Fair Labor Standards Act are fond of doing— 
marshaling arguments (which sometimes had val- 
idity) for local, modest legislation usually as a 
matter of public health, child welfare, and the like, 
and which was when carefully drawn somewhere 
between regulation and public charity to support 
legislation which bears but slight resemblance to the 
older type of measure, and which is professedly de- 
signed to accomplish results never even dreamed of 
by those advocating the older type of legislation a 
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decade or two ago. The average man who is not 
bound by political or other ties to any particular 
course, but who feels the need of arriving at his 
own opinion concerning the merits of this, or any 
other similar measure should not fall into the same 
error or be influenced by those who do. 

We have here no mere child labor and anti-sweat- 
Indeed these evils appear in large part to 
have been eliminated at least in those branches 
which such a law is able to reach. In essence we 
have here an undertaking to place a “floor under 
wages and a ceiling over hours’—an extraordi- 
narily high floor and an exceptionally low ceiling 
as compared with any program of a comparable sort 
ever before tried—in an effort to raise wages and 
shorten hours in those areas where the unions with 
government encouragement and vigorous support 
have not been as yet successful in making radical 
changes in wages and hours in recent years, and 
the argument in support of the program is not only 
that formerly marshaled in support of child labor 
and minimum wage regulations but in addition in- 
cludes all the reasoning employed by the Adminis- 
tration in behalf of higher wages and shorter hours 


shop act. 


generally. 

The basic question involved is, therefore, this: 
Can the Federal Government, assuming that it can 
make such a law really effective, which is yet to be 
demonstrated, succeed in giving the lower income 
groups a more abundant life by forbidding wages 
lower than 40 cents per hour and a work week of 
more than 40 hours without time and a half rates of 
pay? It is obvious, of course, that if the govern- 
ment can make such provisions of law effective it 
can raise the hourly money wages of certain wage 
earners and others. The Chief Economist of the 
Wage and Hour Division of the United States De- 
partment of Labor (the agency charged with the 
administration of the law) has estimated that on 
the basis of statistics available relating to the situ- 
ation as of September, 1938, a time of low indus- 
trial activity, some 11,000,000 employees were “cov- 
ered” by the provisions of the Act. Of these 300,000 
were estimated to be receiving less than 25 cents an 
hour, 550,000 less than 30 cents an hour, and 1,418,- 
000 less than 40 cents an hour. Theoretically had the 
maximum rates provided in the Act been in effect 
at that time something less than a million and a half 
people would have been receiving up to 15 cents an 
hour more for regular time than they actually were 
receiving, although the larger number would have 
been receiving less than 10 cents an hour more—all, 
of course, assuming full effectiveness of the law, no 
resulting unemployment among these groups of 
workers, and no administrative exceptions. These, 
obviously, are large assumptions. In the actual 
event the cents per hour benefits would doubtless 
have been substantially less than thus indicated, 
although it may well be that in a period of substan- 
tially enlarged business activity the figures would 
generally be larger than those deduced for Septem- 
ber, 1938. 

It is, however, the weekly wage actually received 
rather than the hourly rate which determines the 
economic status of the wage earner. Of the 11,000,- 
000 workers estimated to be “covered” by the Act, it 
was found that 1,384,000 were working more than 
44 hours per week, 1,751,000 more than 42 hours, 
and 2,184,000 more than 40 hours. If we assume 
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that, had the law been in full effect at the time, all 
these 2,184,000 employees would have still been work- 
ing their accustomed number of hours per week and 
would have been paid time and a half for all hours 
-in excess of 40 per week—another very large as- 
sumption—a further substantial sum would have 
been added to their dollar income. The want of de- 
tailed information as to relation between the hourly 
wage paid and the hours worked, leaves it far 
from clear, however, that these sums would have 
fallen into the hands of the lowest wage groups. In- 
deed, the indications are in the other direction, since 
there were 2,184,000 working more than 40 hours 
per week, and indeed 1,384,000 working more than 
44 hours per week, while only 300,000 were reported 
receiving less than 25 cents an hour and indeed only 
550,000 receiving less than 30 cents per hour. On 
the assumption of unchanged hours of work it could 
well be that the bulk of the increase in weekly money 
wages would have accrued to employees already re- 
ceiving more than 40 cents per hour. 

We have so far been speaking of the theoretical 
maximum increases in money wages which the Act 
might bring to some of the lower paid groups. In 
actual practice nothing like the increases indicated 
will be realized. It is clear that the maximum in- 
creases suggested depend more upon overtime pay- 
ment than they do upon wage rate increases. The 
official estimates strongly suggest that the average 
hourly rate of pay for those receiving less than 40 
cents per hour was 30 cents an hour or better. As- 
sume that the average hour per week of these groups 
was, say 50, which seems reasonable since some 
1.384,000 are estimated to have been working more 
than 44 hours, as compared with 1,418,000 receiving 
less than 40 cents an hour. The average weekly 
compensation of these employees would, on this 
basis, amount to about $15. Now suppose that their 
hourly wages were raised to 40 cents while their 
hours were reduced to 40. They would then get $16 
per week. Of course, the vast bulk of those to whom 
the Act is applicable who were getting more than 
40 cents an hour when the Act went into effect, will 
obtain higher weekly wages, if they do, only by rea- 
son of overtime. Now while it is altogether likely that 
the Act will occasion larger overtime payments than 
occurred prior to its passage, it is altogether un- 
likely that resourceful employers will permit them- 
selves to be placed permanently in the position of 
being obliged to pay penalty wage rates on a very 
considerable scale. It is indeed quite possible that 
workers employed on an hourly basis at 40 cents 
or more an hour will find their weekly wages re- 
duced rather than increased by the Act. 

It is thus found that upon careful analysis the 
law, while infinitely vexatious by reason of the un- 
certainties surrounding its application, the vast 
sweep of administrative discretion, and more by 
reason of the hours provisions than by those having 
to do with wage rates, the benefits that it can at 
best be expected to flow to the vast numbers who 
constitute the so-called underprivileged third are 
relatively small, at least so far as money wage in- 
come is concerned. Naturally the figures that have 
been cited are hardly more than informed guesses, 
and their magnitude is doubtless governed in ap- 
preciably degree by various administrative rulings 
as to the coverage of the Act, as well as by the state 
of business activity, but they may be taken at least 
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to give a fairly accurate idea’ of the order of magni- 
tude of the factors under discussion. We have, how- 
ever, been studying only one law, the Fair Labor 
Standards Act, and it is no secret that those who 
have been most influential in the movement giving 
rise to this law have no intention of stopping there. 
Their ambition is, of course, to inaugurate in addi- 
tion some 48 state laws modeled closely after the 
Federal Act, and the campaign to reach such an 
objective has long been under way. There were 
48,000,000 gainfully employed according to the 1930 
census, against only 11,000,000 covered by the Fair 
Labor Standards Act of 1938. Estimates of the 
number of employees that would be covered should 
all the states also adopt a similar law run as high 
as three times this 11,000,000 or more. In such cir- 
cumstances the proportion of employees receiving 
substantially less than 40 cents an hour as well as 
of those working more than 40 hours per week would 
probably be substantially higher, since the Federal 
law does not apply to farm labor, and many kinds 
of intrastate activities where wages are usually the 
lowest and hours the longest. 

Many of those who argue for such regimes as that 
envisaged in the Federal law appear to ground their 
arguments upon conditions as they would exist 
should the movement desired by them bear full fruit 
in the form of state laws in addition to the Federal 
Act. There is not the slightest reason why they 
should not be met on their own ground. Suppose a 
battery of laws, state and national, presently in- 
augurated a general system embodying a minimum 
wage of 40 cents an hour and maximum hours of 
40 per week. Would the economic lot of the under- 
privileged third be greatly improved? It is most 
gravely to be doubted. All the factors already cited 
in connection with the effects of the national law 
would naturally operate to reduce the wage bene- 
fits which might at first blush be expected, but there 
is little reason to doubt that a very substantial 
number of employees under a wages-hours scheme of 
general application would receive larger weekly 
money wages. If this were the be-all and the end-all 
of it, some appreciable real gains for the lower in- 
come groups among the employed might well ensue, 
although the amount of it would probably be much 
smaller than appears generally to be supposed, since 
it could hardly be expected that prices of the goods 
these employees buy would in no way be affected by 
such a sweeping change as would occur in labor 
costs. Let it not be forgotten that when work is 
“spread” among more employees without reduction 
in weekly wages or with a reduction less than pro- 
portionate to additional employees required the cost 
of producing goods rises regardless of whether this 
or that employee receives more weekly wages than 
before. 

But can any one really believe that any such 
wholesale increase in wages and shortening of hours 
us is here contemplated could occur without affect- 
ing the wages and hours of a great many workers 
not directly covered by law? In the old days, labor 
itself used to oppose minimum wage and maximum 
hour in the belief that such minimum wages tended 
to become the maximum and such maximum hours 
tended to become the minimum. There may have been 
some basis for this belief at that time, when labor 
unionism was relatively speaking in its infancy in 
this country, when generally speaking only a few 
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wage earners far removed from the lowest paid 
groups were organized effectively, when no National 
Labor Relations Act existed, when there was no New 
Deal with its powerful propaganda agencies for 
higher wages and shorter hours throughout industry, 
and when few, if any, had become victims of the pur- 
chasing power notion of stimulating business. But, 
however all that may be, there is every reason to be- 
lieve that an opposite effect upon the wages of those 
who earn higher rates of pay would today ensue. In- 
deed there is abundant evidence that New Deal sup- 
porters of such laws count on precisely this effect. 
Last summer the Chief Economist of the Wages and 
Hours Division of the United States Department of 
Labor wrote: 

“In connection with the Act’s employee coverage, 
it may be noted that another point which has been 
mentioned in public discussion is the increasing of 
wages of workers receiving 25 cents or above, when 
those receiving lower pay in the same establish- 
ments prior to the effective date of the Act are 
raised to the new minimum. Under highly stable 
industrial conditions there undoubtedly would be 
considerable pressure for maintenance of differen- 
tials existing prior to the establishment of the mini- 
mum. . This consideration may become one of 
marked importance during the seven-year period 
within which it is expected that the minimum wage 
per hour will be raised towards 40 cents.” At about 
the same time Professor Otto Nathan of New York 
University, whose influence in New Deal circles has 
been substantial in such matters as these, wrote: 

“The Fair Labor Standards Act will have a favor- 
able impact on the level of wages in the country as a 
whole. The minimum established for wages 
and the maximum for hours cannot fail to have a 
permanent effect on wages and hours in general. 
As experience here and abroad shows, wages will 
tend to be higher and hours shorter than they were 
before the new legislation.” 

These and other commentators reaching similar 
conclusions are without doubt upon strong ground. 
They would be upon the strongest of ground if they 
were referring to a situation in which the national 
law was supplemented by 48 state laws. 

Now all this obviously spells higher costs, and 
higher costs mean shortened supply or higher prices 
or both. It is all very well for the reformers to talk 
of taking these higher costs from profits, or of the 
law stimulating efficiency to the point where they 
will be offset by economies elsewhere. Such consid- 
erations might deserve attention in different cir- 
cumstances. Today, however, as is well known 
profits are at a minimum, often non-existent in 
those industries most directly and seriously affected 
by labor costs, and the long list of wage increases, 
reduction of hours, taxes, and other so-called “re- 
form” programs of the past few years have already 
driven the business man to his wit’s end trying to 
effect economies to offset added costs thus imposed. 
The probability, not to say the virtual certainty, is 
that under conditions existing today, and likely to 
exist in the calculable future, barring “booms” born 
of war or inflation or both, such costs as are added 
by floors under wages and ceilings over hours will 
have to go through to the price tags for the most 
part. If that is true then the money benefits ob- 


tained by wage earners will quickly disappear when 
the housewife goes to the market place. The notion 
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that it is possible by legislation of this type to effect 
marked improvement in the condition of the under- 
privileged third simply will not stand up under close 
analysis. 

Our professional reformers should learn that the: 
dollars paid out in wages are hardly more than 
counters or tokens. They measure the amount of 
dollars in the pay envelope, but they do not measure 
the well-being of the recipient who neither eats nor 


wears them. 








It Is the Law 


“The law,” said Aaron Burr, “is that which is 
boldly asserted and plausibly maintained.” A later, 
probably less consciously ‘eynical authority, has 
written that “the Constitution is what the judges 
say it is.” Excellent and philosophical lawyers, 
usually in the semi-privacy of informal discussion, 
have frequently noted the uncertainties of appeals 
“from the courts of original error to the tribunal of 
ultimate conjecture.” In sober and solemn truth, 
the Federal Supreme Court does have the last oppor- 
tunity to declare the law and whatever it boldly 
asserts, at any time, even when its maintenance, to 
men trained in the principles of legal exposition 
and in the science of jurisprudence, seems something 
less than plausible, becomes, from the moment of its 
assertion, and until competently reversed, the law of 
the land. To the ordinary layman, judicial meth- 
ods and reasoning, especially in the courts of final 
appeal, always appear as at least mildly esoteric 
phenomena. They are objective determinations of 
controlling and obligatory force, establishing the 
metes and bounds of permissible conduct and rela- 
tions even when they do not yield readily to analysis 
or comprehension and leave all too indefinite and 
dubious the practical boundaries which they pur- 
port to declare. 

The Walsh-Healey law, a piece of New Deal legis- 
lation intended to control wages and working condi- 
tions in the interest of groups of employees in in- 
dustries concerned with Government contracts, was 
under consideration by the Supreme Court last Mon- 
day, with consequences startling to the layman. 
That law, be it remembered, deals with the pur- 
chases of supplies for governmental operations as 
though such patronage might appropriately, or at 
least effectively, be controlled by favor and utilized 
to serve ulterior purposes, not merely the obvious 
end of obtaining goods of satisfactory quality at the 
lowest reasonable cost to the taxpayers. Departing, 
therefore, from the simplicity of a mere business re- 
lationship, the Walsh-Healey act limits such pur- 
chases to concerns which pay to all their labor the 
rates of wages prevailing in their localities and com- 
mits to the Secretary of Labor, that is to a member 
of the Executive Department responsible directly to 
the President, the power and duty of defining the 
boundaries of the districts to be deemed “localities” 
within the limits of which identical wages for 
equivalent tasks must be considered as “prevailing.” 
At this point in the law someone, probably not in 
the first instance the Secretary of Labor, conceived 
the idea of utilizing the new statute for the purpose 
of standardizing rates of wages throughout the steel 
industry. To achieve that result it was necessary 
only to exaggerate the meaning of the term “local- 
ity” so as to embrace within the administrative 
definition the whole area of the intended standard- 
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ization. To that end the whole extended area of the 
United States was considered as including only six 
“localities,” at least one of which comprised no less 
than 13 States, part of another State, and the whole 
of the District of Columbia. 

The Secretary of Labor thereupon determined, or 
was constrained to determine, and did administra- 
tively order that each of these six huge areas should 
be considered, for the purposes of the law, as a 
single “locality.” It is to prevent similar, if not 
identical, perversions and exaggerations of adminis- 
trative authority that the House of Representatives 
quite recently approved the Logan-Walter bill, in 
cefiance of loud objections from the Executive De- 
partment. Quite naturally, some of the steel pro- 
ducers complained that the Secretary of Labor had 
outraged etymology and violated the most liberal 
concepts of statutory construction in attempting to 
enlarge her own powers by attributing to the term 
“locality” a meaning which it had never had in 
common discourse or even in any strictly technical 
usage. They obtained an injunction in the trial 
court which, being subject to appellate review, felt 
constrained to abide within the restrictions of nor- 
mal nomenclature. The case was, in regular pro- 
cedure, advanced to the Supreme Court. At that 
stage it seemed to present the relatively simple 
problem of the meaning of a single word, “locality,” 
as used in an act of Congress prescribing a rather 
unbusinesslike but quite normally political restric- 
tion upon the dealings of the Government with the 
producers and vendors of the commodities required 
in governmental operations. But this view ignored 
the indirection of the judicial mind as represented 
in the highest court in its present condition of New 
Deal reconstruction. 

The extraordinary capacity of judicial intelli- 
gence to avoid, or to evade, any issue fraught with 
especial difficulty was about to be illustrated. The 
parties to the litigation, including the Department 
of Justice, which acted for the Government, saw 
nothing in the case except the discovery of the true 
intendments of the word “locality,” as used by Con- 
gress. But the reorganized Supreme Court, despite 
the notable dissent of Justice McReynolds, once At- 
torney General in the Cabinet of President Wilson, 
declared itself unable to reach that question at all. 
Under the leadership of Justice Black, pioneer in 
the New Deal reformation, the majority of the Court 
determined, in substance, that as a patron of indus- 
try there is no difference between the United States 
of America and any private citizen. When John 
Jones, private citizen, finds himself in the situation 
of a patron of industry, being about to purchase a 
pound of butter or an article of furniture, it is his 
undoubted right to adopt and apply any whimsical 
standard of selection as to the person with whom 
he will deal which approves itself to his instant pur- 
poses. His standards of selection may be unreason- 
able, even absurd, their operation may be cruel and 
contrary to the American spirit of fair play and 
equality of right and opportunity, but they are his 
standards, he has the right to apply them, there can 
be no review. It may not be consistent with the 
highest standards of equality under the law, but it 
is nevertheless true that some Americans apply in 
their commercial dealings restrictions originating in 
race, religion, political affiliations, social position, 
and even more grotesque and inappropriate reasons 
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for excluding certain individuals from their eco- 
nomic relations and patronage. Some have thought 
that such considerations must be beneath the dig- 
nity and unworthy of a Government, like that of the 
United States, founded upon the right of every man 
to participate fairly and without prejudice of race 
or creed in all civil activities. These citizens believe 
that government should always hold evenly the bal- 
ance between all the governed. But the Supreme 
Court, led by Justice Black, holds otherwise. The 
United States, the opinion of the distinguished and 
learned Justice from Alabama asserts, is no more 
hampered than any private purchaser of goods. Like 
plain John Jones, this great nation may determine, 
through the Congress, or where Congress has not 
acted through the Secretary of Labor or any other 
representative of the Executive Department, that it 
will exclude from all patronage, for any reason at 
all or for no reason except temporary whim, any 
individual or concern that it chooses to exclude, 
and no one has any standing in any court to com- 
plain of such partiality and exclusion. Such injury 
is without redress, there is damage but, as President 
Taft once observed, it is “damnum absque injuria.” 
And so the case was thrown out of the highest court 
and excluded from judicial consideration upon the 
merits, not because the Court ventured to hold that 
the term “locality” might be judicially interpreted 
to include the wide area of more than 13 States, 
but because it was decided that however wrong and 
absurd such an interpretation might be no one who 
actually suffered therefrom could complain effec- 
tively to any court. In other words, however mala- 
droit, mistaken, mischievious or even malicious it 
might be to define the intention of Congress as it 
had been defined, those against whom such mischief 
or malice was directed must remain, under this 


‘democratic regime, without relief. Justice McRey- 


nolds dissented. Associate Justices Stone, Roberts, 
Black (who wrote the opinion), Reed, Douglas, 
Murphy and Frankfurter united in the decision, 
and the Chief Justice, Charles Evans Hughes, gave 
to the remarkable result the luster of his great name 
and distinguished public service. The writer 
chanced to be among the audience in the Supreme 
Court when, during the interlude between his resig- 
nation as Associate Justice and his return to the 
Bench, the present great Chief Justice argued, for 
the losing side as the event proved, the case against 
the constitutionality of the law penalizing forgeries 
of interstate bills of lading for railway transporta- 
tion. At one point in the argument, the late Justice 
Holmes leaned forward in his chair and remarked 
to the able advocate: “It seems to me that I have 
heard Mr. Justice Hughes take rather broader 
ground than that.” 





The Course of the Bond Market 


The bond market has again reasserted itself on the up- 
ward side. Medium-grade and speculative corporate issues 
have made small but fairly consistent gains this week, 
many groups recording new 1940 highs. Highest-grade 
corporates have remained firm and close to record high 
levels, while United States Governments have recorded 
minor fractional gains. 

Railroad bonds of highest grade have been steady, most 
issues gaining fra. ions. Among the more speculative 


issues, Louisville & Nashville 5s, 2003, at 102 were up %, 
and Great Northern H 4s, 1946, advanced 1% points to a 
new 1940 high of 96%. 
rupt roads participated in gains. 


Senior mortgage rail bonds of bank- 
The $81,602,000 Union 
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Pacific 3%4s, 1980. offered during the week, was well re- 
ceived. Priced at 102, the bonds were quoted over-the- 
counter at 102% bid. 103% asked. 

Turnover in the utility bond market has been small, price 
fluctuations narrow, and special developments few. High 
grades tended to move upward, and while advances have 
been fractional, such issues as Consumers Power 3%s, 1967; 
Virginia Electric & Power 314s, 1968, and Wisconsin Elec- 
tric Power 3%s, 1968, attained peak levels. Lower grades 
and even speculative holding company debentures, except 
Cities Service 5s, 1958, which have been strong, displayed 
no particular trend. 

Industrial bonds this week have been quiet and dull, 
with mixed fractional changes the rule. Changes of a 
point or more were relatively scarce, but a few such changes 
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did occur among the highest as well as the lower grades. 
In the former classification the Liggett & Myers Tobacco 
5s, 1951, lost 1 at 129% and the 7s, 1944, were off 5% at 126. 
In the latter classification, the Francisco Sugar 6s, 1956, 
rose 3% points to 61. On the other hand, the Manati Sugar 
4s, 1957, lost 1 at 44%. 

Among foreign bonds, Australian issues suffered further 
losses of 3 points and more, and some weakness developed 
ir. Canadian bonds, especially in the long-term 3s. Nor- 
wegians continued under pressure, while Danish issues 
steadied. There has been a substantial rally in Italian and 
Japanese bonds, but price movements in the South American 
group have been narrow. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES tf 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES ft 
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| U. 8. | Au 120! 120 Domestte Corporate * 120 Domestic All 120) 120 Domestic Corporate 120 Domestic 
1440 Gon. | Domes-' by Ratings Cor porate by Groups* 1940 Domes by Ratings Corporate by Grcups 
Datly | Bonds| te | Datly the —— —_ 
Averages Corp.*| Aaa | Aa | A Baa RR. \f: U.| Ind. || Averages Corp | Aaa | Aa | Baa RR. | P. v.| ind. 
comcast 
May 3--/116.36 |109.24 |123.79 |120.37 |108.66 | 88.95 | 95.29 |115.57 |118.51 || May 3-------- 3.50 | 2.82] 2.97 | 3.53 | 469/| 428 | 3.19| 3.04 
2.-|116.48 |109.05 |123.79 |120.37 |108.27 | 88.95 | 95.29 |115.35 (118.60 || 2..20---- 3-51 | 2.82) 2.97 | 3.55) 469 | 4.28 | 3.20 3.05 
1..|116.45 |108.85 |123.79 |119.92 |108.27 | 88.65 | 95.13 |115.14 |118.60 || 1-------- 3.52 | 2.82) 2.99) 3.55) 4.71) 4.29) 3.21) 3.05 
Apr. 30. ./116.50 |108.85 |123.79 |119.92 |108.27 | 88.51 | 94.81 |115.14 |118.60 || Apr. 30-------- 3.52 | 2.82) 2.99) 3.55 | 4.72] 4.31 | 3.21 | 3.05 
29..|116.42 |108.85 |123.79 |119.92 |108.08 | 88.51 | 94.97 |114.93 |118.60 || 29.....--- 3.52 | 282) 2.99) 3.56) 4.72 |) 430| 3.22) 3.05 
27.-/116.20 |108.85 |123.79 |119.92 |108.08 | 88.51 | 94.81 |114.93 |118.81 || — 3.52 | 2.82) 2.99) 3.56) 4.72) 4.31 | 3.22 | 3.04 
26--/116.18 |108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 |114.93 |118.81 || Sear 3.52 | 2.82) 2.98 | 3.56 | 4.72 | 4.31 | 3.22 | 3.04 
25..|116.03 |108.66 |123.56 |119.92 |107.88 | 88.51 | 94.65 |114.93 |118.81 || | eR 3.53 | 2.83] 2.99) 3.57 | 4.72 | 432 | 3.22| 3.04 
24..|116.00 |108.46 |123.56 |119.92 |107.49 | 88.22 | 94.49 |114.72 |118.38 || 24....---- 3.54 | 2.83) 2.99) 3.59 | 4.74) 4.33 | 3.23) 3.06 
23_.|115.99 |108.27 |123.33 |119.69 |107.49 | 87.93 | 94.33 |114.51 |118.38 BB... cases 3.55 | 2.84) 3.00 | 3.59 /| 4.76) 434 )| 3.24) 3.06 
22../115.92 |108.27 |123.33 |119.92 |107.49 | 87.93 | 94.33 (114.51 (118.38 22....---- 3.55 | 2.84) 2.99) 3.59) 4.76 | 4.34 | 3.24) 3.06 
20..|115.89 |108.27 |123.56 |119.92 |107.30 | 87.78 | 94.17 |114.51 |118.38 Re 3.55 | 2.83 | 2.99| 360 | 4.77| 4.35! 3.24 | 3.06 
19..|115.94 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.33 |114.51 |118.38 19.....--- 3.54 | 2.83) 2.99 3.60 | 4.75) 4.34) 3.24| 3.06 
18..|116.15 |108.27 |123.33 |119.69 |107. 87.93 | 94.17 |114.51 |118.38 || Di siiecced 3.55 | 2.84| 3.00| 360/| 4.76 | 4.35 3.24| 3.06 
17--|116.25 |108.27 |123.56 |119.69 |107.30 | 88.07 | 94.33 114.51 |118.38 | i apeannen 3.55 | 2.83 | 3.00| 3.60] 4.75 | 4.34) 3.24/ 3.06 
16-.|116.40 | 108.27 |123.10 |119.69 107.30 | 87.93 | 94.33 |114.30 |118.16 || ei ccacmie | 3.55 | 2.85 | 3.00) 3.60 | 4.76 | 4.34) 3.45 3.07 
15.-/116.54 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.49 |114.51 |118.38 || 15..------ | 3-54) 2-83) 2.99 3.60) 4.75 | 4.33 | 3.24/| 3.06 
13_-|116.54 |108.46 |123.79 |119.69 (107.30 | 88.07 | 94.33 |114.30 |118.60 || ” Rapephese 3.54 | 2.82 | 3.00) 3.60) 4.75 | 4.34) 3.25) 3.05 
12..|116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114.30 |118.38 rep | 3.55 | 283 | 3.00| 361) 4.76 | 434 | 3.25| 3.06 
11..|116.40 |108.27 |123.79 |119.92 |107.11 | 87.93 | 94.17 |114.30 |118.60 pee | 3.565 | 2.82| 2.99] 3.61 | 4.76 | 4.35 | 3.26 | 3.05 
10--|116.31 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.17 |114.30 |118.38 aay 3.55 | 2.83 | 3.00; 361 | 4.76 | 4.35 | 3.25 | 3.06 
9..|116.83 |108.46 |123.56 |119.69 |107.11 | 87.93 | 94.49 |114.30 |118.60 Gu ccccece 3.54 | 2.83 | 3.00) 361 | 4.76 | 433 | 3.25) 3.05 
8..|117.16 |108.85 |124.25 |120.37 |107.49 | 88.80 | 94.97 |114.93 |119.03 ee 3.52 | 2.80 | 2.97 | 3.59 | 4.70 | 4.30 | 3.22) 3.03 
6-.|117.17 |108.85 |124.25 |120.14 |107.49 | 88.65 | 94.97 |114.72 |119.03 Di pnakases 3.52 | 2.80 | 2.98 | 3.59 | 4.71 | 4.30| 3.23 | 3.03 
5..|117.10 |108.66 |124.25 |119.92 |107.30 | 88.51 | 94.81 |114.51 |118.81 Binisanwas 3.53 | 2.80} 2.99 | 360)| 4.72 | 4.31 | 3.24) 3.04 
4..|117.16 |108.46 |124.25 |119.69 |107.30 | 88.22 | 94.65 |114.51 |118.60 Ba.ccceces 3.54 | 2.80 | 3.00 | 360) 4.74 | 4.32 | 3.24) 3.05 
3..|117.18 |108.46 (124.02 {119.47 |107.30 | 88.22 | 94.65 114.51 |118.38 || 3.....-.- 3.54 | 2.81) 3.01 | 360) 4.74 | 4.32 | 3.24 3.06 
2../117.16 |108.27 |123.79 |119.25 |107.11 | 87.93 | 94.17 [114.30 |118.38 || Biasasnnid 3.55 | 2.82 | 3.02 | 361 | 4.76 | 4.35 3.25 | 3.06 
- 1../117.06 108.08 123.79 |119.25 |106.92 | 87.64 | 94.01 [114.09 |118.16 weit ----- 3.56 | 2.82) 3.02) 3.62) 4.78 | 4.36 | 3.26) 3.07 
Mar.29..|/116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 |118.38 Mar. 30........ 3.57 | 2.83 | 3.02| 3.62| 4.79| 4.37 | 3.27! 3.08 
21_.|116.36 |107.69 |123.56 |119.03 |106.36 | 87.49 | 93.85 |113.68 |117.94 hacsesces 3.58 | 2.83 | 3.03 | 3.65) 4.79 | 4.37 3.28) 3.08 
15_.|116.74 |107.49 |123.33 |118.81 | 107.17 | 87.35 | 93.69 |113.68 |117.50 ERR 3.59 | 2.84| 3.04) 3.66 | 480| 438) 3.28 / 3.10 
8.-|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 Bisonaaate 3.59 | 2.85 | 3.06 | 3.66| 4.81 | 4.38 | 3.31 | 3.09 
1_.|116.42 |107.11 |122.63 |118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 Lanne smut 3.61 | 2.87 | 3.06 | 3.68 | 4.82) 4.39 | 3.32) 3.12 
Feb. 23..|115.82 |107.30 |123.10 |118.60 |105.79 | 86.92 | 93.86 |112.66 |117.07 le ee 3.60 | 2.85 | 3.05| 3.68 | 483 | 4.37 | 3.33) 3.12 
16..|115.48 |107.49 |123.33 |118.81 |105.98 | 87.07 | 94.01 |112.86 |117.50 Dihescwied 3.59 | 2.84] 3.04| 3.67| 482) 4.36 | 3.32! 3.10 
9..|115.44 |107 30 (122.86 |118.81 |105.98 | 86.92 | 94.01 |112.66 117.29 Deussvens 3.60 | 2.86 | 3.04 | 3.67 | 483) 4.36 | 333) 3.11 
2..|115.43 |106.92 |122.63 |118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 S.asessee | 3.62) 2.87) 3.05 | 3.70 | 484) 438 | 3.34) 3.13 
Jan. 27..|116.54 |106.92 [122.63 [118.38 |105.41 | 86.64 | 93.69 |112.25 |116.86 Sie Or wcates | 3.62 | 2.87 | 3.06) 3.70) 4.85 | 438 | 3.35 | 3.13 
--|116.65 |106.54 |122.40 |117.94 |105.41 | 86.21 | 93.21 |112.25 |116.43 See 3.64 | 2.88 | 3.08 | 3.70) 4.88 | 4.41 3.85 | 3.15 
18../116.96 |106.73 |122.40 118.16 |105.60 | 86.50 | 93.53 |112.25 |116.64 W.cccccce 3.63 | 2.88 | 3.07 | 3.69 | 486) 439 3.35) 3.14 
6..|116.03 |106.92 [122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 116.64 please 3.62 | 2.86 | 3.09) 369 | 482 | 4.37 | 3.34) 3.14 
High 1940/117.18 |109.24 |124.25 |120.37 |108.66 | 88.95 | 95.29 |115.57 |119.03 High 1940...... 3.64 | 2.00) 3.09 3.71 | 489 | 443 | 3.36 | 3.16 
Lew 1940/115.25 |106.54 |121.94 |117.72 |105.22 | 86.07 | 92.90 |112.05 (116.21 Low 1940... __- | 3.50] 2.80] 2.97| 3.53] 4.69] 4.28! 3.19] 3.03 
High 1939/117.72 |106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 |112.05 |116.43 High 1939.....- | 4.00 3.34 3.55 | 4.10) 5.26 | 476 3.76, 3.64 
“2 1998 108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 | 106.54 Low 3030.. ed | 3.62 | 2.88 | 3.05 | 3.71 | 4.77) 4.34 3.36 | 3.15 
7. Age ear Ago— | 
May 3'39/115.50 |103.20 |119.69 |115.78 |100.88 | 82.66 | 89.69 |109.64 |112.66 May 3, 1939..--| 3.82 | 3.00} 3.18 | 3.95| 5.14| 464, 348)| 3.33 
2 Yrs.Ago 2 Years Ago—| oy 
May 3°38 111.73 | 93.85 114.51 (107.11 94.01 ' 69.48 76.76 |100.53 '108.46 May 3, 1938.... 4.37 3.24! 361° 4.36 6.27 561' 3.97' 3.54 





* These prices are computed from average yields on the basis of one “typical’’ bond (4% coupon. maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 


t The latest complete list of bonds used in computing these indexes was published In the issue of Jan. 13, 1940, page 179. 








Annual Report of Board of Governors of Federal Reserve System—Open Market 
Purchases at Start of War—Flexible Portfolio Adopted—Dangers of Easy 


Money Noted by Advisory Council 


The 26th Annual Report of the Board of Governorsjof the 
Federal Reserve System, to Congress, covering operations 
for 1939, made public April 19, discloses that during the 
four weeks period August 28 to September 25 of last year, 
the Federal Reserve Banks purchased an aggregate of 
$473,000,000 of United States Government obligations. 
The period was marked by heavy sales of these securities 
by holders other than the Reserve Banks, a situation 
created by the anticipation of, and the outbreak of war on 
the European Continent. The Board ascribes its activities 
in the open market to a desire to cushion the decline and 
restrict disorganization in the capital market. It was not 
its purpose, it says, to hold Government securities at any 
given level but rather to prevent the decline from creating 
@ panic condition. 

In undertaking large-scale open-market operations in 
September, 1939, the report says, the System was guided 
principally by the following considerations: 

(1) By helping to maintain orderly conditions in the market for United 
States Government securities the System can exert a steadying influence 
on the entire capital market, which is an essential part of the country’s 
economic machinery, and disorganization in which would be a serious 
obstacle to the progress of economic recovery. The market for United 
States Government securities is the only part of the capital market in 
which the System is authorized by law to operate, and Government se- 
curities occupy a vital place in that market. 

(2) The System also has a measure of responsibility for safeguarding the 
large United States Government portfolio of the member banks from 


unnecessarily wide and violent fluctuations in price. The System cannot 
and does not guarantee any current prices of Government obligations, nor 
does it undertake to preserve for member banks such profits as they may 
have on their Government securities, or to protect them against losses in 
this account. The Government security market, however, has become in 
recent years the principal part of the money market, and member banks 
are in the habit of adjusting their cash positions through sales and pur- 
chases of United States Government securities. This practice has arisen 
partly because of a shrinkage in the availability of other liquid assets, 
such as Street loans and bankers’ acceptances, which in earlier years were 
in much larger volume and were the medium through which banks were 
likely to adjust their positions. In the enhanced importance of the Govern- 
ment portfolio to member banks, the System sees an additional reason for 
exerting its influence against undue disturbances in Government security 
prices. 


The degree of success with which the open-market opera- 
tions met is indicated by the following passage trom the 
report: 

Toward the end of September prices of Government and high-grade 
corporate obligations steadied and shortly thereafter began to advance. 
By the end of the year their level had advanced to that prevailing prior 
to the outbreak of the war in Europe. Advances in Government security 
prices during the last three months of the year were at times so rapid that 
it was thought advisable to sell some of the System's holdings, particularly 
of issues for which there was a strong market demand. In the course of 


these months a total of $77,000,000 was sold. As a net result of the year's 
open-market operations, the System's portfolio at the end of December 
was about $80,000,000 smaller than a year earlier. 


Concerning the revision in policy in 1939, whereby the 
Board adopted a flexible portfolio in lieu of the fixed port- 
folio which it had maintained for the six preceding years, 
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the report says, the change was made in response to monetary 
conditions that had developed over the past few years. The 
report continued: 


In earlier years changes in the System portfolio had been made with 
reference to their effect on member bank indebtedness or the volume of 
excess reserves. With bank reserves at an unprecedented and constantly 
mounting level, and with a vast amount of funds in the hands of individual 
and institutional investors seeking outlets, such changes in member bank 
reserves as are caused by System open-market operations are no longer a 
major factor in easing or tightening credit conditions. On the other hand, 
such operations exert an influence on conditions in the capital market. 
The entry or withdrawal of the System as an active buyer or seller has an 
influence not only on prices of the particular issues that the System buys 
or sells, but also on the market for Government obligations as a whole and 
to some extent on the capital market in general. In view of the fact that 
member banks hold a large volume of Government and corporate bonds, 
the endeavors of the System to contribute to the maintenance of an orderly 
bond market tend to stabilize banking conditions and, through their effect 
on the capital markets, they contribute to general economic recovery. 


Change in Maturity Distribution 


The change in the immediate objective of open-market operations has 
had the incidental effect of making it less important for the Federal Reserve 
System to have its portfolio of United States Government securities consist 
in large part of short-term obligations. The chart following shows the 
extent of the decrease in the last six months of 1939 in the System's holdings 
of obligations maturing in a year or less and the increase in obligations 
maturing in more than five years. At the end of the year about one-tenth 
of the System's portfolio had a maturity of one year or less, compared with 
one-third at the end of 1938. 

When open-market sales and purchases by the System were primarily 
for the purpose of affecting the volume of member bank reserves, it was 
considered important to hold a large amount of securities that would 
mature in a short time or could be sold without sustaining losses or causing 
a disturbance in the market. With the shift in emphasis in open-market 
operations from their effect on member bank reserves to their effect in 
contributing to orderly conditions in the market for United States Govern- 
ment obligations, it has become less important for the System to have a 
large proportion of its portfolio in short-term obligations. The change in 
the distribution of maturities in the portfolio during the year was con- 
sistent with this viewpoint. 


Recommendations made by the Federal Advisory Council 
during the year are published in the appendix to the Board’s 
report, and it is of interest to note that on February 14 of 
last year, the Council urged upon the Board that it ‘‘conduct 
a study of the long-range consequences of the continuing 
policy of cheap money upon the accumulation and invest- 
ment of the savings of the people, and upon the financial 
structure of the country, with especial reference to its effects 
upon the maintenance of a sound banking system.”’ 

The Board, however, in a letter to the Council dated 
March 31 expressed the view that such a study would add 
little “to the knowledge already possessed and constantly 
being acquired through the medium of current studies now 
Lewd made not only by the Board but by other official 
s0a1e8 . 

The Council therefore, on June 6, placed formally upon the 
record “its general opinion concerning the results of the 
‘easy money’ policy to date and some of the probable results 
of its further continuance.”” The Council said: 


The so-called ‘‘easy money”’ policy has been followed since 1929 upon 
the theory, as the Council understands it, that ‘‘easy money’’ would act 
as a stimulant to business and that it would cause business to borrow and 
impel banks to lend. It has done neither; but it has done and is doing 
undeniable economic injury to the whole savings class of the American 
people. 

The Council believes that the ‘‘easy money’’ policy, through its failure 
to bring to the banks normal rates on their loans and investments, is tending 
to weaken the capital position of banks and is encouraging an essentially 
unhealthy position of the bond portfolios of the banking system through 
its inducement toward lengthened maturities at progressively lower rates. 

In addition the Council believes that the operation of the ‘‘easy money”’ 
policy, by lessening the current cost of Government financing, has made 
the people, and even Congress itself, indifferent to the steadily mounting 
Government debt and is tending to create illusions as to the eventual 
burden of carrying a constantly increasing debt. 

It has become evident during the past two or three years that the cumu- 
lative effect of the policy in question is profoundly and adversely affecting 
that large group of industrious and thrifty persons who are, by virtue of 
their character and habits, the backbone of the country’s social and eco- 
nomic structure. Steadily they have seen the returns on their accumulated 
savings decrease as savings institutions, faced with constantly diminishing 
earnings, have been forced, step by step, to decrease the rate of interest 
paid on savings deposits. Steadily, year by year, they are meeting in- 
creased discouragement in their attempts, through the purchase of life 
insurance, to provide for their own old age and for the protection of their 
families, as the cost of insurance slowly mounts and as the dividends 
payable on policies steadily diminish. Schools, colleges, churches, hospitals 
and educational and charitable institutions of all sorts see the returns on 
their accumulated endowments constantly lessening, the salaries of their 
staff members reduced and their promotions delayed, services to students, 
patients and dependents curtailed, and more and more of the functions 
which are normally and most efficiently performed by private or semi- 
private agencies necessarily taken over by public boards at the expense of 
the taxpayers unless essential social needs are to be neglected. 

So far as the banking system is concerned, the Council recognizes that 
jt is only a part, but an essential part, of the economic structure taken 
asa whole. It believes, nevertheless, that the time has come to face squarely 
the fact that the entire banking system is confronted with a distinct menace 
to the soundness of its capital structure through the continuation of an 
abnormally ‘“‘easy money”’ policy. A prolongation of this situation threatens 
the existence of private banking and with it the whole system of private 
enterprise. 

The Council is not unmindful that the long continued ‘‘easy money” 
policy has created a condition, the correction of which can only be gradually 
attained. But it is now a serious problem portending critical consequences. 
The Council, therefore, urges upon the Board as one of the greatest single 
Services which it can render to the country as a whole, the modification of 
the policy of extreme ‘‘easy money.”’ 
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UNITED STATES ACQUISITIONS OF FOREIGN GOLD 
Gold movements to this country in recentfyears have been influenced to 
an increasing extent by apprehensions of war and by actual hostilities. 
In the last year and a half the movement of capital to the United States 
has been almost entirely determined by the war situation, which has also 
been a powerful influence on American exports. 


Prewar Capital Inflow VE) ee 

The war flight of capital to the United States assumed large dimensions 
in September, 1938, with the events leading up to the dismemberment of 
Czechoslovakia. During the year ending August, 1939, according to the 
reported figures, $1,800,000,000 of capital came to the United States from 
abroad, a larger sum than in any other period of equal length. Roughly 
half the total inflow occurred during the 12 weeks of severest crisis—four 
in September, 1938, on the occasion of the first Czech crisis, five in March 
and April, 1939, following the German absorption of Bohemia and Moravia, 
and three in August, immediately preceding the outbreak of war. 

The bulk of the capital inflow represented private money seeking refuge 
in the United States, most of which was placed on deposit, but foreign 
central banks and governments also participated in the movement. In 
the year ending August, 1939, official balances held with the Reserve banks 
and certain other institutions rose by $260,000,000. The increase would 
no doubt have been much larger were it not for the fact that foreign central 
banks are permitted to hold gold in this country, a facility denied to private 
persons. Gold earmarked for foreign account increased $700,000,000 in 
the year ending August, 1939, bringing the total accumulation of foreign 
official resources in the United States during the period to approximately 
$1,000,000,000. 





Prewar Merchandise Balance 


A second important factor in the gold flow to the United States in the 
prewar period was the excess of merchandise exports. The sudden emergence 
of a large export surplus in the latter part of 1937 was due less to war in- 
fluences than to the coincidence of diminishing business activity in the 
United States with increased agricultural output after a year of short 
crops occasioned by drought. Imports of industrial goods declined and 
certain agricultural commodities shifted from an import to an export basis. 
But in addition to these domestic developments there was also a strong 
foreign demand for American manufactures. Military expenditures abroad 
contributed to this demand, partly through enlarging the flow of goods 
and materials needed directly for armament and partly through intensifying 
the whole range of foreign business activity. The growth in exports of 
American manufactures was the chief factor in maintaining the export 
surplus of this country at an unusually high level even after the domestic 
conditions which had played a large part in creating the surplus in 1937 
had disappeared. 

In the middle of 1938 business began to recover and in the ensuing year 
there was a renewed expansion of 7aw material imports, while exports of 
sgricultural products, reflecting chiefly a decline in cotton exports, receded 
to an unusually low level; but owing to larger shipments of manufactured 
goods the excess of exports was maintained during the year ending August, 
1939, at $800,000,000, compared with $1,100,000,000 in the previous 12 
months. 

Prewar Gold Acquisitions 

Acquisitions of foreign gold by the United States during the year ending 
August, 1939, reached the unprecedented total of $3,400,000,000. Most 
of this gold, as already indicated, was received in connection with the 
reported inflow of capital and the excess of exports, but a substantial 
portion represents transactions which have not been identified. It seems 
probable, however, than many of these transactions constituted capital 
transfers hidden for the purpose of evading exchange restrictions abroad 
and particularly the compulsory relinquishment of foreign assets to the 
governments. 

First Months of War 

With the outbreak of war and the imposition of war controls the recorded 
inflow of capital come to a halt, but the merchandise export surplus and 
credits due to unidentified transactions rose to greater volume. This 
country continued to acquire gold from abroad on nearly the same scale as 
before. Gold acquisitions in the first four months of the war averaged 
$55,000,000 a week, compared with $65,000,000 a week in the record year 
that preceded the declaration of war. 

The cessation of the recorded capital inflow that occurred following the 
commencement of hostilities in Europe reflected two offsetting movements. 
Capital continued to arrive from the neutral countries of Europe at fully 
as great a rate as before the war, but the inflow from England, France and 
Canada came to an end and was succeeded by a release of funds for account 
of these countries which offset the continuing receipts from other areas. 
The belligerent countries, with the exception of Germany, which had taken 
such steps some years before, imposed foreign exchange restrictions im- 
mediately after the outbreak of war. For the most part these restrictions 
were designed to prevent the further transfer of capital abroad. In England, 
moreover, the public was required to offer short-term assets denominated 
in dollars and other leading currencies to the Treasury, which was also 
authorized to requisition stocks and bonds. Compulsory sale of foreign 
assets was not decreed in France, but measures designed to encourage 
capital repartiation were taken. In the four war months of 1939, nationals 
of England, France and Canada reduced their holdings of short-term 
balances in the United States by about $300,000,000 and sold more than 
$100,000,000 of American securities. Some of the proceeds of this liquida- 
tion went into official depsoits in this country, and there was some further 
return of United States capital so that the net capital outflow to these 
countries was about $300,000,000. The net inflow from the rest of the world 
was of approximately equal magnitude. 

The effect of the war on American foreign trade was equally prompt 
though less spectacular. Exports from the United States increased sharply 
in September and October and, after a setback in November, rose further 
in December. The rise was partly seasonal, but it carried the figures well 
above those of a year previous. By far the largest increase as compared 
with 1938 occurred in exports of raw cotton, which had been unusually 
small the year before. Iron and steel manufactures, aircraft, petroleum 
products, industrial machinery, coal, industrial chemicals and copper also 
showed large advances. Except for cotton, agricultural exports showed 
few increases, and shipments of tobacco fell off sharply. 

Imports also increased under the stimulus of rapidly expanding business 
activity, but not to the same extent as exports. The export surplus in- 
creased substantially during the last four months of 1939. At $400,000 ,000 
it was the principal known factor bringing gold to the United States. Trans- 
actions whose nature could not be determined precisely from available 
figures, but which probably in large part represented some form of capital 
movement, also continued to be important. 

From the outbreak of war to the end of the year the United States ac- 
quired nearly $1,000,000,000 of foreign gold. In the year and a half in 
which the war influence was predominant the United States acquired 
$4,500,000,000 of gold, an amount larger than the dollar value of the entire 
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gold stock of this country at the end of 1933. The gold stock at the end of 
1939 was $17,.650,000,000; and it was increasing at the rate of about 
$2,500,000,000 a year. 

BANKING DEVELOPMENTS 


Bank reserves and bank deposits increased further during 1939 to the 
highest level on record. The principal factor in the increase was the inflow 
of gold from abroad but deposits were expanded also by an increase in bank 
holdings of United States Government obligations. The growth of deposits 
during the year was larger than the rise in economic activity with the con- 
sequence that the turnover of deposits declined further. 


Growth in Reserves and Deposits 


Total reserves of member banks rose by $3 ,000,000,000 in 1939, following 
a rise of $2,000,000,000 in 1938; over the 2-year period the amount of reserves 
held by banks in excess of legal requirements increased from about $1,000,- 
000,000 to about $5,500,000,000, the highest on record. At the end of 
1939, therefore, nearly half of the $12,000,000,000 of reserves held by 
member banks were excess reserves. Rapid expansion of bank reserves in 
recent years has been due chiefly to the acquisition of foreign gold, discussed 
in the preceding section of this report. 

Gold imports, together with the increase in bank loans and investments, 
have also added to our already swollen volume of bank deposits. Although 
recent increases in bank deposits have been widespread, with substantial 
percentage increases in some of the Southern and far Western States, the 
largest growth has been at banks in New York City. These banks are the 
chief holders of balances of large institutional and individual investors and 
and receive most of the deposits of funds representing the capital inflow 
from abroad, which was mainly responsible for our gold imports and deposit 
growth in 1939. 

Increase in Government Securities 


Banks were purchasers of United States Government securities on a 
large scale in 1939 and their combined holdings of direct and guaranteed 
obligations rose above the previous peak reached in 1936. Changes in 
bank holdings of Government obligations in recent years have been chiefly 
at city banks. In 1939 the increase was mainly at member banks in New 
York City, and in 1938 it was mainly at member banks in other leading 
cities. As shown by the chart, United States Government securities held 
by banks in New York and 100 other leading cities increased by $1 ,900,000,- 
000 from June, 1938 to the end of 1939: this compares with an estimated 
increase of $2,100,000,000 at all commercial banks. 


Increase in Commercial Loans 


The chart also shows that city banks experienced a livelier demand for 
loans from commercial and industrial borrowers in the latter half of 1939, 
when a sharp increase in business activity brought a growing need for funds 
to finance the current expansion of bysiness operations, including the 
acquisition of enlarged inventories. In this period commercial loans at 
banks in 101 leading cities rose by nearly $600,000,000, or 13%. About 
half of this increase was at New York City banks. Taking the year as a 
whole, commercial loans increased at city banks in each Federal Reserve 
district, except the San Francisco District. Outside the leading cities there 
were moderate but widespread increases in commercial and industrial loans 
and in real estate loans. 


Changes in Banking Structure 


During 1939, as during the previous year, there was a decline in the 
number of operating banks which was offset only in part by an increase in 
the number of branches. Asa result the number of offices at which banking 
business is conducted declined during the year, continuing the trend of the 
four previous years. The proportion of branches to total banking offices 
again increased but at a slower rate than in most eariier years. 

There was a net decrease of 160 operating banks during the year, reflect- 
ing principally 122 consolidations, absorptions, and mergers. ‘There were 
41 voluntary liquidations and 42 bank suspensions. Thirty new banks 
were organized and 15 were added to the records as a result of revisions. 
The number of Federal Reserve member banks increased during the year, 
while the number of insured nonmember banks and of noninsured banks 
continued to decline. The increase in Federal Reserve membership was 
due mainly to the admission of 85 nonmember State banks. 

During 1939 the number of branch offices of banks showed a net increase 
of 49, slightly more than in 1938, but increases in each of these years are 
much less than those of the previous four years. The net increase in 1939 
was wholly accounted for by branches located outside the head-office city; 
the number of head-office city branches has remained almost unchanged 
for several years. 


FEDERAL RESERVE BANK OPERATIONS 


Earnings and Expenses of Federal Reserve Banks 
Current earnings, current expenses, net earnings and distribution of net 
earnings of the 12 Federal Reserve banks for 1939 as compared with 1938 
are shown in the following table. 
As in other recent years, most of the earnings of the Federal Reserve 
banks were derived from interest and discount on their holdings of United 
States Government obligations. 


EARNINGS, EXPENSES AND DISTRIBUTION OF NET EARNINGS OF 
FEDERAL RESERVE BANKS DURING 1939 AND 1938 
{In thousands of dollars] 





| 1939 1938 


38,501 | 36,261 








Current expenses: 


























Net operating expenses______ EE a EET SET Oe 25,669 25,557 
Assessments ERE 1,621 1,725 
Cost of Federal Reserve currency..__........_........... 1,357 | 1,629 
WE Sbatnndabbdndbdebawabbsadidddadaseekacecténe 28,647 28,911 
ES Se | 9,854 | 7,350 
Additions to current net earnings.a_._.............__ | 4,814] 9,827 
Deductions from current net earnings.b....____-..........| 2.425 | 71595 
oi 
Peedi tukethintbkanncndacatecenceckenes 2,389 | 2,232 
PS GA alRne bodhaavecscul cken obcec dint 12,243 | 9,582 
Payment to United States Treasury (sec. 13b)_......_.____- La re 
ei eR pe li 8,110 8,019 
Transferred to surplus (sec. 13b) —426 —419 
ee OPENED, 9D a Sacdccccdddcccsncnccenceua 4,534 | 1,862 





a Principally profits on sales of U. 8. Government securities. 


b Principally charge-offs on bank premises and reserv 
contributions to retirement system for prior service. =e ter lennes, and tm 1968 


Total earnings on bills and securities were $2,177,000 more in 1939 than 
in 1938. The increase in earnings was the result of an increase of $20,.000.- 
000 in daily average holdings of United States Government securities and 
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an increase from 1.34% to 1.43% in the average rate of earnings thereon. 
The increase in the rate of earnings was due to the replacement of maturing 
bills with bonds and notes. Average daily holdings of bills and securities, 
together with average rates and amounts of earning thereon, during the 
last four years are shown in the following table: 
EARNINGS ON BILLS AND SECURITIES 
{Amounts in thousands of dollars] 





| 














|\U. S. Gort.| 
i Btls | Bilis Securtties | Industrial 
Total Discounted | Bought in | Direct and | Advances 
|Open Market| Guaranteed | 
| | | 
2,469,688 6,135 3,725 | 2,430,657 | 29,171 
2°542,545 13,749 | 3,390 | 2'503.865 | 21.541 
2,590,597 8,739 543 | 2,564,877 | 16,438 
aa 2,602,590 5,103 440 | 2,584,268 | 12,779 
Earnings 
193 “ Sa ietecongheneneliel 36,909 | 108 30 | 35,184 | 1,587 
40,352 212 24 | 39,025 1,091 
- 35,404 124 | 3 | 34,446 831 
ts 6 aime 37,581 61 | 2 | 36,903 615 
Average rate of earn- | 
cent): | 
oo : 1.49 1.76 81 | 1.45 | A4 
1.59 1.54 | 71 | 1.56 | 5.06 
1.37 1.42 | 48 1.34 5.05 
1.44 1.20 45 1.43 ! 4.81 








Credits to Foreign Central Banks 


The credit to the National Bank of Hungary, granted by the Federal 
Reserve banks in 1931, was reduced during 1939 in accordance with the 
terms of the renewal agreement of 1937 (Annual Report for 1937, p. 35). 
On Dec. 31, 1939, the share of the Federal Reserve banks in the outstanding 
amount of the credit was $1,830,000, as compared with $2,055,000 at the 
end of 1938. 

With authorization of the Board of Governors, four loans secured by gold 
earmarked at the Federal Reserve Bank of New York were granted by that 
and other Federal Reserve banks to a foreign central bank in June, Septem- 
ber, November, and December. The first loan, which had been renewed 
once, and the second loan matured in December, when they were replaced 
by a fourth loan in the form of a credit for a larger amount, to be made 
available as required. Repayment in full of this credit is due not later than 
June 15, 1940. The third loan. which was not covered by the fourth, was 
repayable in February, 1940. Amounts outstanding on Dec. 31, 1939, 
under the third and fourth loans totaled $5,020,000. 








The Business Man’s 


Bookshelf 





The Aviation Business 


(From Kitty Hawk to Wall Street) 
By Elsbeth E. Freudenthal. 342 pages. 
Vanguard. $3.00 


The author has had a long experience of Wall Street in 
connection with the analysis of securities and the manage- 
ment of investments. In this, the first analysis of aviation 
as a business, she produces a record of the checkered history of 
the industry which, as far as it carries one, is highly instruc- 
tive and valuable, especially as regards economic and finan- 
cial matters. While the industry is still young and, meas- 
ured by output, a minor one, it is at this moment playing 
such a striking part in world affairs, a part seemingly to 
attain so much greater importance as the war progresses, 
that this book possesses an unusual topical interest. (It is 
dated March, 1940.) 

All the more reason is there for reviewing this book’s 
account of the part played by aviation in the World War of 
1914 on. The impressive and inglorious story of bungling, 
ineptitude, waste and futile effort culminates in a table show- 
ing that for an expenditure of over one billion dollars, 196 
American-built planes were on the battle front by Nov. 11, 
1918. Most of the persons who played any part in this re- 
sult are here clearly indicated. 

The narrative of the years when the Government gave up 
the air to private companies is equally forceful. Some of it 
is sordid, and much is encouraging and praiseworthy. In all 
its phases the progress of the industry is closely and lucidly 
presented. Some 29 statistical tables cover the field of 
economic, financial and industrial development. These 
tables are brought down, mostly, to include the results for 
1939. For those who would be interested in going beyond 
the scope of this work, a most useful bibliography is fur- 
nished, including many references to magazine articles and 
other ephemeral sources. 

A final chapter reviews the unsavory record of the indus- 
try under private management, “bringing pressure on the 
Government for private ends,’’ and concludes that it is 
“imperative that the aviation industry be developed pri- 
marily for the good of the country, not as a financial toy.” 

These views might perhaps be less emphatically stated if 
statistical account had been taken of the good results which 
private industry has achieved in recent years in the develop- 
ment of air passenger traffic. The progress of aviation as a 
competitor of the railways, with special reference to the 
popularization of this means of travel because of the con- 
tinued improvement in its personal safety, will probably de- 
termine largely the conclusions to be reached by the public 
regarding the future control of the industry. Judging by 
the present valuable work, the author would be excellently 
qualified to furnish the supplementary infromation needed to 
help in reaching a final judgment. w oR 














Volume 150 
This Fascinating Oil Business 
By Max W. Ball. 444 pages. Bobbs- 
Merrill. $2.50 


This reviewer has undergone a startling change from scepti- 
cism to uncontrolled admiration. To talk of the oil business 
as “fascinating” savored of hyperbole. Well, Mr. Ball has 
“talked” in manner so convincing, alluring, and above all 
so informatively, that whether he has hypnotized or fasci- 
nated is about the only question left to consider. 

A glance at his professional record and his list of member- 
ships in technical and scientific societies suffices to convince 
one that, if any learning on his chosen subject is to be con- 
veyed, he surely must be qualified to do so. As one reads 
his narrative, the truth quickly is known that he is not 
merely a man of exceptional attainments in his profession, 
but that he possesses a gift of verbal exposition and elucida- 
tion which makes his every statement easy to follow, appe- 
tizingly served, and readily digested. Add to these quali- 
ties a gift of dry humor, which bubbles up occasionally, and 
you will explain a final product in the shape of a book which 
must surpass, or at least be the equal of, any other which 
may have been written on the subject of oil, for non-techni- 
cal readers. The author has been ably aided by a highly 
competent illustrator and two good cartographers. When- 
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ever arithmetic will serve, figures which really illuminate 
are brought forth. ‘And as for the index to contents, its 
22 pages are as useful as any you will find in a mile of library 
—— In brief, Mr. Ball has done a magnificent piece of 
work. 

As for its seope, it is difficult to think of any aspect of 
oil which has not been covered. Certainly, this writer could 
not mention any one which could be profitably added. Ina 
work which is so crowded with facts one naturally hopes 
that accuracy is one of its outstanding qualities. To the 
extent that checks based upon personal knowledge of exist- 
ing conditions can be trusted (e. g., as to the Trinidad pitch 
lake and the Bermudez lake, p. 379), a feeling of complete 
reliance on statements made is created. 

A special topical interest attaches to some 25 pages headed 
“Oil and the War,” in which the factor of oil fuel is carefully 
weighed in regard to the problem with which the several 
combatants, actual and prospective, are confronted. A 
careful reading of this matter will make it easier to under- 
stand certain developments in the conflict now raging, and to 
take into account a situation to which military commentators 
have not paid attention sufficiently. While the factor of oil 
is of course not the only one in the war, after reading “‘This 
Fascinating Oil Business’’ we may readily believe that it 
might well become the determining one. w.cB 
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THE STATE OF TRADE—-COMMERCIAL EPITOME 
Friday Night, May 3, 1940. 

Business activity is maintaining a steady pace, with trade 
reports generally indicating a slight improvement over the 
previous week. The war news was far from stimulating, 
yet it had little disturbing influence in the securities mar- 
kets. While the setback in Norway is no slight blow to 
the Allies, it is believed to have strengthened their deter- 
mination to carry the war to Germany; in other words, 
take the initiative. Expert military observers look for 
major developments soon. The consensus of expert opinion 
is that the war will be prolonged indefinitely. Foreign 
buying is already playing a major part in the current trend 
of domestic business. Exports of merchandise from the 
United States to France since the war broke out have 
shown a larger increase than to any other country, the 
Federal Reserve Bank of New York says in a study of for- 
eign trade in its “Monthly Review” for May. Exports to 
France of $193,000,000 in the period from last September 
through March represented an increase of 134% over the 
total for the corresponding period of the previous year, 
while exports to France in the first three months of this 
year were 249% higher than in the previous year. Ex- 
ports of merchandise from the United States to a number 
of this country’s principal customers, says the Bank, have 
expanded greatly since the outbreak of the European war, 
especially during the first three months of this year. Ship- 
ments to Latin American countries, combined, increased 
45% in the September, 1939-March, 1940, period over the 
comparable months a year ago; for the first quarter of 
1940 exports to these countries increased 48% over the 
first quarter of 1939. 

The first large shell order to be placed by the British 
in the United States has been awarded to American Car & 
Foundry Co., the contract calling for 30,000 tons of shell 
steel, the “Iron Age” announced yesterday. The magazine 
said that export business still accounts for a substantial 
part of steel company orders, although April sales were 
probably below those for March. Inquiries are plentiful, 
but foreign buyers are a little slower in closing. Foreign 
interest in pig iron is, however, more active. Pending in- 
quiries total about 100,000 tons, and recent orders include 
25,000 tons for Italy and 15,000 tons for Great Britain. 
Shortage of ship space is handicapping the closing of busi- 
ness, March exports of iron and steel totaled 457,052 gross 
tons, against 435,585 tons for February and 162,098 tons 
in March last year. All foreign markets took more iron 
and steel products in March than in February, but serap 
exports declined, the March total being 206,928 tons, 
against 234,716 tons in the previous month. For the first 
quarter, scrap exports at 629,101 tons were 17.7% under the 
volume for the comparable months last year. The “Iron 
Age” estimated steel production at mid-week at 68% of 
capacity, more than a point above the estimate of 61.9% by 
the American Iron and Steel Institute, made on Monday. 

Production by the electric light and power industry re- 
sumed its seasonal decline during the week ended April 27, 
after being interrupted by increases the preceding two 
weeks. Output aggregated 2,397,626,000 kwh., a decrease 
of 23,950,000 kwh. below the preceding week's total of 
2,421,576,000 kwh., according to figures released yesterday 
by the Edison Electric Institute. Production during the 
latest reporting week, however, showed an increase of 214,- 
889,000 kwh. over the total of 2,182,727,000 reported for 
the week ended April 29, 1939. Ontput of electric energy 
for public use in March totaled 11,291,333,000 kwh., the 























Federal Power Commission announced, The average daily 
production in March was 364,237,000 kwh., or 3% less than 
the average daily output in February, but was an increase 
of 9% when compared with the same month in 1939, 

Car loadings of revenue freight for the week ended 
April 27 totaled 644,520 cars, according to reports filed 
by the railroads with the Association of American Rail- 
roads and made public today. This was an increase of 
16,178 cars from the preceding week this year, 59,300 cars 
more than the corresponding week in 1939, and 101,431 cars 
over the same period two years ago. This total was 98.85% 
of average loadings for the corresponding week of 10 
preceding years. 

Bank clearings for 22 leading cities of the United States 
for the week ended May 1 fell below the total for the 
corresponding 1989 period, marking the first such decrease 
to be recorded during the last five weeks. A factor in the 
poor showing was the inclusion in last year’s figure of 
heavy first-of-the-month settlements, which tended to swell 
the aggregate for that week. The decrease also was caused 
by a drop at New York. Total clearings for the latest re- 
porting week, according to Dun & Bradstreet, Inc., 
amounted to $5,373,704,000, a decrease of 11.6% under the 
$6,077,022,000 for the same 1939 week. 

American Telephone & Telegraph Co. reports a gain of 
about 84,000 telephones in service in the principal tele- 
phone subsidiaries comprising the Bell System during April. 
The gain for the previous month was 82,800, and for April, 
1939, 66,500. The net gain for the first four months of 
1940 totaled 344,800, as against 281,700 a year ago. At 
the end of April this year there were about 16,880,200 tele- 
phones in the Bell System. New York Telephone Co. re- 
ports an increase of 11,445 telephones during April, against 
a gain of 10,572 in the same month of last year. For the 
first four months of 1940 the company added 40,784 tele- 
phones, compared with an addition of 33,812 in the 1989 
period. 

For the fifth consecutive week private engineering con- 
struction awards have topped their respective 1939 weekly 
values, “Engineering News-Record” reported yesterday. 
They are 9% above a week ago, and 82% above the corre- 
sponding 1989 week. The private gain, coupled with a 25% 
increase in public construction, results in a 19% increase 
in the construction total over a week ago. A 34% decrease 
in public work compared with last year, however, brings 
total construction 16% under a year ago, the publication 
points out. The construction total for 1940 to date, $916,- 
303,000, is 18% below the level for the 18-week period last 
year. Private awards for the period, $320,230,000, are 15% 
above 1939. 

Class I railroads of the United States reported today a 
net railway operating income of $115,107,762 in the first 
three months of 1940, compared with $85,959,925 in the 
same period last year and $173,060,112 in the first three 
months of 1930. The Association of American Railroads 
said the net railway operating income during the first three 
months this year was at the annual rate of return of 2.4% 
on the railroads’ property investment. This compared with 
1.79% in the corresponding 1939 period, and 3.48% in the 
first three months of 1930. 

Ward's automobile reports today estimated the current 
week’s output of motor-car factories at 99,305 units, com- 
pared with 101,405 last week and with 71,420 this week a 
year ago. ‘The trade publication said that although this 
week’s volume dropped below 100,000 units for the first 
time since mid-February, “the outlook for production con- 
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tinues steady,” and predicted 420,000 vehicles would be 
assembled during May. 

An increase in store traffic and a strong initial response 
to May promotions helped to brighten the retail business 
picture this week, although few merchants were ready to 
concede that the long-awaited turn in spring selling had 
definitely arrived, said Dun & Bradstreet, Inc., today in 
its weekly review. Sales of homewares and automobiles 
continued to afford considerable support to total retail vol- 
ume, the agency states. On the average, retail sales sur- 
passed the same week in 1989 by a margin of 6% to 10%. 
Rural buying was said to be stronger than a few weeks 
ago, and in general year-to-year comparisons were more 
favorable for stores in farm areas than for city depart- 
ment stores. 

There were no spectacular developments as far as the 
weather was concerned during the past week. Extremely 
beneficial rains occurred during the week over large North- 
eastern areas, including practically all sections from east- 
ern Kansas and the whole of Nebraska northward and 
northwestward. Substantial to heavy falls were received 
also rather generally in Oklahoma and some eastern por- 
tions of Texas. The topsoil is now amply supplied with 
moisture for current needs over the northern and north- 
western Great Plains, eastern Nebraska, central and eastern 
Kansas, and all of Oklahoma, except the northwest portion. 
It continued unfavorably dry, however, in western Ne- 
braska, the western third of Kansas, eastern Colorado, ex- 
treme northwestern Oklahoma, New Mexico, and rather 
generally in Texas, except the eastern portion. Low tem- 
peratures during the week further retarded the growth of 
vegetation over the entire eastern half of the country, with 
germination and growth of spring planted crops slow and 
mostly unsatisfactory. The season continues two to three 
weeks late generally. In the New York City aren the 
weather has been more or less unsettled during the week 
with tempratures more or less mild. 
3 Today was fair and cool with temperatures ranging from 
i degrees to 68 degrees. Occasional light rains are fore- 
cast for tonight and Saturday. Lowest thermometer read- 
ing for the city and suburbs tonight is expected to reach 45 
degrees. . 
Pings gy Bo Boston ‘it was 54 to 61 degrees; Baltimore, 
9 : ittsburgh, 36 to 48; Portland, Me., 48 to 53: 
Chicago, 54 to 87; Cincinnati, 38 to 48; Cleveland 35 to 42: 
Detroit, 33 to 39; Milwaukee, 33 to 36; Charleston, 49 to 75: 
pane pe Pe, Dallas, 61 to 82: Kansas City Mo. 

o 67; Springfield, Ill., 32 to 57: Oklah 5S to 
78; Salt Lake City, 58 to 81, and Seattle, 42 to OO” —— 
—— -<g-___- a 


March Truck Loadings Show Customary Rise Over 
February 


Following the tre i 
, nd of previous years ? ings 
revenue freight in Mare ; e subst otis ye Fecige on ylicy 
eaeagiren Bes: a J arch rose substantially above the vol. 
Ime transported in February, according to tonnage reports 
compiled and released on April 29 by the American Truck 

oO seneiati . tT : s . : 
me Assoc iations. Traffic in March exceeded the volume in 
February by ET%. The March volume also represented an 

. 2 7 ey i ¢ ; 
increase of 5.9% over March, 1939. The Association further 
reported : 

¥ 
Pigg -nstecawd reports were received from 254 motor carriers in 40 States 
. ah an ager ar aggregate of 1,226,603 tons. These same carriers 
“eC ed a total of 1,139,144 tons i ve 5 es 
Se At Bes sene ons in February and 1,158,017 tons in 
pena A. T. A. index figure, computed on the basis of the 1936 monthly 
oor tonnage of the reporting carriers as representing 100, stood at 
26.35 for March. In February the index figure was 117.55; in March 
a it was 118.98; and in January, 1940, 128.54. 

ncreas*s were reported in the movement of every ty ity 
transported by the reporting firms. 8 i oat tas sia 
_ Seventy-five per cent of all the freight transported during the month 
= ee by carriers of general merchandise. The volume of general 
nerchandise carried increased 6.9% ve »br “ove 
te aga oA 3.99% over February and 4.5% over 
Be emcee of petroleum products, accounting for slightly more than 
: Yo of eecgaer Boag eo reported, showed an increase of 5.2% in March 
8 compared with February, and an i ng 29 re 
Sotaenee a n increase of 9.2% over March of 

Movement of new automobiles and trucks, constituting 4.5% of the 
a cong 9g Foy any 16% over February and 13.7% over March, 1939 
nereases in this class were attributed to an Wi i ; ion 
ae o upward trend in production 
je... a — products represented about 4% of the total reported 
onnage. 1¢ volume of these commodities increased 18.8% ove “ ry 
and 17.7% over March, 1939. Lote een” wees 

Five per cent of the total tonnage reported was miscellaneous com- 
modities, including tobacco, textile products, bottles, building materials, 
coal, cement and household goods. 

— <Q 


“‘Annalist” Index of Wholesale Commodity Prices 
Advanced Further During Week Ended April 27 
—April Average Also Gained 


The “Annalist” announced April 29 that despite relatively 
large losses in the grain pits, commodity prices rose for the 
third consecutive week. The “Annalist” index closed at 
82.4 on April ot, a gain of one-half point as compared with 
the preceding period, and the highest since the first week 
of the year. It was further reported: 

Active selling forced all grain prices into lower territory. 
quotations were strong, with hogs reaching a new high { 


Livestock 
for the year. 


Textiles were irregular, with silk and cotton higher, while wool declined. 
Metal prices were firm, although there was some uneasiness in the copper 
Germany’s invasion of Norway 


market. Rubber declined rather sharply. 
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began to take hold in the paper market, and Kraft prices were raised. 
Newsprint remained unchanged at $50 a ton. 

Thanks to a rally in the final weeks of the month, commodity prices 
during April averaged 81.6% of the 1926 base, highest since January, 
and a gain of seven-tenths of a point over the March level. 

“ANNALIST” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 


























COMMODITY PRICES. (1926100) 

| | | | 
|Apr. 27,|Apr. 20,|Apr. 29,| April, | March,| Aprt, 
1940 | 1940 | 1939 | 1940 | 1940 1939 
Farm products. --------- 81.2 80.4 | 72.6 79.2 | 77.3 73.6 
Food products_---------- 72.2 71.4 67.3 71.0 | 69.4 68.0 
Textile products --------- 67.5 66.9 | 59.9 67.9 | 70.3 59.9 
a RAS CIES 86.3 86.2 82.0 | 86.4 86.7 82.4 
a a ES 95.5 95.6 96.9 | 96.6 | 98.0 96.9 
Building materials -- - - --- 72.9 72.9 70.6 | 72.6 | 72.4 70.6 
Chemicals... ------------ 86.7 86.7 85.6 | 86.7 | 86.8 85.8 
Miscellaneous ----.------ 82.3 81.6 68.4 81.1 80.6 68.7 
All commodities - - - - --- 82.4 81.9 774 81.6 | 80.9 778 

—_$\_<a——_——_ 


Revenue Freight Car Loadings Up 10.1% in Week 
Ended April 27 


Loading of revenue freight for the week ended April 27 
totaled 644,520 cars, the Association of American Railroads 
announced on May 2. This was an increase of 59,330 cars 
or 10.1% above the corresponding week in 1939 and an in- 
crease of 101,431 cars or 18.7% above the same week in 1938. 
Loading of revenue freight for the week of April 27 was an 
inerease of 16,178 cars or 2.6% above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 268,395 cars, an increase of 1,945 
cars above the preceding week, and an increase of 11,269 cars above the 
corresponding week in 1939. . 

Loading of merchandise less than carload lot freight totaled 148,638 cars, 
an increase of 488 cars above the preceding week, but a decrease of 4,794 
cars below the corresponding week in 1939. 

Coal loading amounted to 116,766 cars, an increase of 3,273 cars above 
the preceding week, and an increase of 42,009 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 35,933 cars an increase of 1,770 
cars above the preceding week, and an increase of 704 cars above the cor- 
responding week in 1939. In the Western Districts alone, grain and grain 
products loading for the week of April 27, totaled 22,318 cars, an increase 
of 317 cars above the preceding week, and an increase of 164 cars above the 
corresponding week in 1939. 

Live stock loading amounted to 12,352 cars, an increase of 1,048 cars 
above the preceding week, but a decrease of 1,754 cars below the correspond 
ing week in 1939. In the Western Districts alone, loading of live stock for 
the week of April 27, totaled 9,579 cars, an increase of 1,021 cars above the 
preceding week, but a decrease of 1,502 cars below the corresponding week 
in 1939. 

Forest products loading totaled 33,718 cars, an increase of 1,622 cars 
above the preceding week, and an increase of 4,465 cars above the cor- 
responding week in 1939. 

Ore loading amounted to 20,846 cars, an increase of 5,682 cars above the 
preceding week, and an increase of 4,956 cars above the corresponding week 
in 1939. 

Coke loading amounted to 7,872 cars, an increase of 347 cars above the 
preceding week, and an increase of 2,475 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding week 
in 1939 except the Central West and South west and all Districts reported 
increases compared with the corresponding week in 1938. 























1940 1939 1938 

Four weeks of January.-...-.- 2,555,415 2,288,730 2,256,717 
Four weeks of February... -- 2,486,863 2,282,866 2,155,536 
Five weeks of March.._-..--. 3,122,556 2,976,655 2,746,428 
Week of April 6.....-.-.-.-.-- 602,697 34,952 522,049 
Week of April 13_.._..-.-.-- 618,810 547,179 537,585 
Wee GF BSE Bie ow cscccccce 628 ,342 557 ,867 523,748 
Week of April 27.....-.--...- 644,520 585,190 543,089 

| RPI ES 10,659,203. | 9,773,439 | 9,285,152 





The first 18 major railroads to report for the week ended 
April 27, 1940 loaded a total of 307 ,128 cars of revenue freight 
on their own lines, compared with 298,885 cars in the pre- 
ceding week and 260,557 cars in the seven days ended April 
29, 1939. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
























































Loaded on Own LAnes | Recetsed frem Connections 
Weeks Ended— Weeks Ended— 
Apr. 27|Apr. 20|Apr. 29|Apr. 27| Apr. 20|Apr. 29 
1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Atchison Topeka & Santa Fe Ry.| 18,442| 18,406| 19,973] 6,425) 6,536| 6,371 
Baltimore & Ohio RR-......--- 29,474| 28,435] 21,621) 15,264) 14,593) 12,417 
Chesapeake & Ohio Ry--....--- 22,955| 22,474] 7,021; 10,951) 9,941) 5,896 
Chicago Burlington & Quincy RR.| 13,475) 13,655) 16,618 7,423, 7,558); 6,942 
Chicago Milw. St. Paul & Pac.Ry.| 18,694| 18,316) 19,906) 7,101) 6,880) 6,878 
Chicago & North Western Ry....| 14,838) 14,136] 13,428) 9,550) 9,126) 9,928 
Gulf Coast Lines.............. 3,638| 3,213] 3,302) 1,294) 1,225; 1,470 
International Great Northern RR} 1,894] 1,624) 2,145) 2,961) 2,488) 2,432 
Missourlt-Kansas-Texas RR-....-. 3,652| 3,760) 4,145) 2,885) 2,722) 2,694 
Missouri Pacific RR........... 11,923} 11,989] 13,822) 8,684) 9,294) 8,693 
New York Central Lines___..... '467| 38,021| 35,319] 38,587] 36,930) 26,755 
N. Y. Chicago & St. Louis Ry...-| 4,980} 4,898] 5,171] -9,826) 9,305) 7,850 
Nerfolk & Western Ry....-....-. 19,605| 18,674] 6,034) 4,390) 4,381) 3,960 
he SAS 58,898 3 49,392] 42,366) 39,011| 31,864 
Pere Marquette Ry --.-.......- 6.064] 6,078} 5,269) 5,815) 5,597) 4,043 
Pittsburgh & Lake Erie RR-...- 5.899] 5,579] 3,998] 4,821) 4,285) 1,723 
Southern Pacific Lines. ........- 28.857| 28,144] 27,411] 8,623) 8,539) 8,381 
WE ick Rédtcenacsnownil 5,373| 5,153} 5,982] 8,145) 7,914) 7,643 
, ae 307, 128!298,885!260,557/190,111/186,3251155,940 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
April 27, 1940 ; April 20, 1940 , April 29, 1939 
Chicago Rock Island & Pacific Ry - 23,059 22,111 22,765 
Iilinois Central System -......... 28,124 28,196 32,985 
St. Louis-San Francisco Ry .....-. 12,181 12,010 12,456 
OE Saas ee 63,364 62,317 68,206 














Volume 150 


In the following we undertake to show also the loadings 
for  eopanete roads and systems for the week ended April 20, 
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1940. During this period 67 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)--WEEK ENDED APRIL 20 


























































































































Total Revenue Total Loads Recetved Total Revenue Total Leads Recetved 
Ratiroads Freight Loaded Jrom Connections Ratlroads Freight Loaded Srom Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
Eastera — Southern District—(Concl.) 
PS EES eee 665 563 516 1,229 961 Mobile & Ohio...........___. 1,641 2,020 1,765 2,112 2,177 
Bangor & Aroostook.........-. 2,107 1,623 1,676 286 183 || Nashville Chattanooga &St.L.| 2,953 2,958 2,617 2,715 2,333 
Boston & Maine.__.......... 6,374 6,915 .992 10,647 10,155 Norfolk Southern___._. ye PG 1,216 1,405 1,290 904 823 
Chicago Indianapolis & Louisv- 1,186 1,689 1,446 2,063 2,006 Piedmont Northern. ......... 389 421 349 1,295 864 
nd cndmbacwet 14 12 28 57 44 || Richmond Fred. & Potomac... 344 384 266 4,706 4,930 
Vv Sea 1,362 1,203 1,229 1,968 1,781 board Air Line_____ Ey ee! 9,090 9,253 9,771 4,528 3,819 
Delaware & Hudson.......... 4,638 6,033 3,593 7,412 ,500 Southern System_..__. pene mir 20,753 19,294 17,199 14,416 ,664 
Delaware Lackawanna & West. 8,428 10,842 7,575 6,805 6,207 mnessee Central.........___ 395 457 353 619 536 
Detroit & Mackinac__._...... 231 303 2,666 120 94 Winston-Salem Southbound... 148 148 150 711 622 
Detroit Toledo & Ironton. _...- 2,364 2,325 1,516 1,130 947 
Detroit & Toledo Shore — 296 187 3,055 1,607 ES eee 98,011 92,003 86,557 67,631 60,420 
ES eee 11,335 11,957 9,995 10,929 9,539 = =i 
Grand Trunk Western. ....... 4,830 4,276 3,640 7,846 5,390 
Lehigh & Hudson River_...._- 305 320 291 1,651 1,596 Northwestern District— 
Lehigh & New England....... 2,044 2,695 1,502 1,317 975 Chicago & North Western.._.. 15,116 13,076 12,265 9,126 9,135 
Lehigh V ae ‘anneal 7,837 10,374 6,238 6,624 6,211 Chicago Great Western._..__. 2,4 ,315 2,383 2,724 2,487 
Maine Central..............- 2,361 2,178 2,030 3,066 ,806 Chicago Milw. St. P. & Pacific.| 18,316 17,967 16,084 6,880 6,677 
TE 4,160 128 2,928 202 162 o08t. P. ye \euenenn ,141 3,167 3,112 3,441 3,040 
| ES 1,561 85 862 36 26 Duluth Missabe & I. R....._. 2,032 1,865 1,037 164 164 
New York Central Lines_..... 38,021 33,369 30,244 36,930 26,674 Duluth South Shore & ‘aii 647 327 420 447 362 
N.Y. N. H. & Hartford.....- 8,633 9,804 7,952 12,199 11,799 } Joliet & Eastern....:_.. 6,479 6,442 3,944 5,513 4,127 
yg York Ontario & Western. 1,089 1,810 1,155 1,874 1,967 Ft. Dodge U Moines & South. 493 415 418 172 177 
N. Y. Chicago & St. Louis__-- 4,898 4,688 3,905 9,305 7,564 Great Pe nee 10,499 10,599 8,579 3,130 2,872 
N.Y. uehanna & Western. 371 434 aeee 1,517 1,940 Green Bay & Western........ 477 525 480 612 570 
Pittsburgh & Lake Erie_.....- 5,784 3,856 3,409 4,080 1,650 Lake Superior & Ishpeming_.__ 332 194 388 61 56 
Pere Marquette. _..........-- 6,078 4,850 4,137 £,597 3,892 || Minneapolis & St. Louis.____ mee 1,682 1,641 1,699 1,672 1,803 
Pittsburgh & Shawmut-_...... 752 41 242 76 29 Minn. St. Paul & 8.8. M..... 4,740 4,439 4,187 2,104 2,199 
Pittsburgh Shawmut & North... 372 182 360 250 167 N | ep 9,868 8,539 7,842 3,561 3,815 
Pittsburgh & West Virginia. -.-_ 761 192 732 1,419 1,216 Spokane International........ 126 104 110 339 333 
pbegeemeawnes 617 556 511 956 999 Spokane Portland & Seattle... 1,766 1,821 1,644 1,466 1,282 
a ee ee 5,153 5,062 4,669 7,914 7,A17 
Wheeling & Lake Erie_......- 3,182 2,238 2,519 3,040 2,307 Web wikenie neo ae a 78,204 73,436 64,592 41,412 39,099 
Wee stuticceds atenesnsecs 137,809 | 130,903 | 111,345 | 151,600 | 124,81) Central Western District— 
vol atl as — |————_— Atch. Top. & Santa Fe System.| 18,406 18,903 18,919 6,536 6,748 
Alleghany District— pa eae ies 2,540 2,584 2,632 1,937 1,892 
Akron Canton & Youngstown... 538 430 40 698 518 Bingham & Garfield_......... 534 427 400 88 62 
Baltimore & Ohio. --.-... e----| 28,435 | 20,677 | 22,691 14,593 12,074 || Chicago Burlington & Quincy..| 13,655 15,019 | 12,334 7,558 6,926 
Bessemer & Lake Erie........ 2,255 1,040 1,138 1,571 897 Chicago & Illinois Midland_-_. 1,839 2,186 1,473 623 584 
Buffalo Creek & Gauley......-. 296 330 151 6 Chicago Rock Island & Pacific.| 10,263 10,124 10,940 7,972 8,199 
Cambria & Indiana.........- 1,164 5 1,065 15 1 Chicago & Eastern Illinois..... 2,382 ,700 2,020 2,448 2,114 
Central RR. of New Jersey... 6,084 7,022 5,276 11,784 10,232 Colorado & Southern......... 724 765 622 1,431 1,271 
Ge tetsicnenadedognoes 639 556 409 42 2 Denver & Rio Grande Western. 1,944 2,020 1,587 2,846 2,630 
Cumberiand & Pennsylvania... 222 31 140 36 45 Denver & Salt Lake.......... 408 461 304 Ss 22 
SE VE ncccccdecseso~ 88 15 67 29 31 Fort Worth & Denver City... 944 1,024 964 1,054 988 
of eee — 626 610 2,765 2,933 Illinois Terminal............- 1,539 1,724 1,668 1,357 1,133 
Penn-Reading Seashore Lines-_-. 1,15 994 924 1,426 1,437 Missourt-Illinois............- 921 842 388 436 329 
oe ee 56'330 47,385 46,156 39,011 30,701 Nevada Northern............ 1,620 978 1,130 lll 125 
ne einbaldarthes 13,947 13,896 10,496 16,797 12,429 North Western Pacific.......- 638 735 761 442 372 
Union ( Seiseoburei) Seseecuonos 13,125 9:397 5,412 1,985 1,400 Peoria & Pekin Union......... 13 26 34 0 0 
Western Maryland........... 3, ‘300 | 1,802 2,778 6,410 4,270 Southern Pacific (Pacific)..... 23,593 22,566 19,757 4,539 4,436 
Toledo Peoria & Western. ...-.- 280 245 352 1,171 1,142 
Wo ctbscbscadeimecsoene 128, 142 | 104, andl 97, 756 97,167 76,999 Union Pacific System......... 12,897 13,803 11,172 7,931 7,717 
—————— === ——S SF a i De 26 285 173 oe 4 
Pocahontas mana Western Pacific. .......... ee 1,646 1,600 1,283 2,263 1,917 
J Sa 22,474 6,582 15,858 9,941 5,685 
Norfolk & Western. eecoosnesed 18,674 6,156 13,230 4,381 3,874 Ee ere 97,047 99,017 88,913 50,759 48,611 
Welsh Snchkectnbnucosbed 4,137 797 3,086 1,405 1,044 << os = [Se 
Southwestern District— 
ladinibpbesenbesnacatia 45,285 13,535 32,174 15 737 10,603 169 121 162 225 302 
—<——= ——_— — — a = — eaoene eece 77 - — eco 
Southern District— Li 3,213 3,399 3,097 1,225 1,477 
Alabama Tennessee & Northern 226 198 186 219 197 International-Great Northern... 1,624 2,015 1,940 2,488 2,707 
Atl. & W. P.—W. RR. of Ala. 709 727 699 1,351 1,123 Kansas Oklahoma & Gulf..._. 156 276 158 647 1,272 
Atlanta Birmingham & Coast... 614 669 566 783 949 Kansas City Southern........ 1,785 1,804 1,731 1,823 1,669 
Atlantic Coast Line.........- 9,507 10,412 9,430 4,813 4,597 Lo & Arkansas......... 1,808 1,685 1,474 1,314 1,227 
Central of Georgia...........- 3,841 3,785 3,548 3,165 2,764 Les mer &. — epindaininn - 355 252 274 782 689 
Charleston & Western Carolina 406 432 355 1,374 943 5 RCE 401 420 442 2038 563 
Ditmhdkemnoadasess 1,250 1,076 998 2,257 1,344 oe & Agiaanen (- npininateadcinia 125 158 161 304 253 
Columbus & Greenville....... 330 357 201 314 321 Missour!-Kansas-Texas Lines... 3,760 3,732 3,761 2,722 2,639 
Durham & Southern........-. 175 76 139 451 219 Missouri Pacific.............. 12,014 12,069 11,200 8,294 7,819 
Flerida East Coast..........-. 1,224 1,421 1,892 840 994 Quanah Acme & Pacific....... 7 108 77 114 112 
Gainsville Midiand........... 31 38 29 154 75 St. Louls-San Francisco....... 6,088 6,035 6,093 4,488 4,077 
ih Mi tndbd bbenneeones 1,028 1,020 838 1,559 1,380 St. Louis Southwestern....... 2,134 2,099 2,250 2,222 2,348 
inti dindtnirts 258 274 237 500 549 Texas & New Orleans......... 6,325 6,648 5,497 3 ‘023 3,256 
Gulf Mobile & Northern....... 1,510 1,658 1,331 1,142 1,059 Texas & Pacific.............. 3,660 3,730 3,730 3,500 3,630 
Ce Pn cannons 18,661 20:172 16,280 10,185 9,252 Wichita Falls & Southern..... 140 186 153 89 86 
Louisville & Nashville........ 21,044 13,084 15,825 5,593 4,987 Wetherford M.W.& N.W.... ll 30 18 19 81 
Macon Dublin & Savannab..--. 120 118 135 639 642 | 
Mississippi Central_........-.- 148 146 108 286 257 ee re 43,844 44,767 42,411 33,482 34,207 
Nee—Previous vear’s figures revised. * Previous figures. x Discontinued Jan 24. 1939 
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Moody’s Commodity Index Declines Moderately 


Moody’s Daily Commodity Index closed at 162.3 this 
Friday, as compared with 163.3 a week ago. The principal 
changes were the decline in hog prices and the advance in 
steel scrap. 

The movement of the Index has been as follows: 


Pri. April 26-- 163.3, Two weeks ago, April 19______163.1 
Sat. April 27 163.5| Month ago, April 3 + as a 
Mon. April 29 .163.6| Year ago, May 3 ise tin -141.7 
Tues. April 30 162.2|}1939 High—Sept. 22---_-_ 172.8 
Wed. May! 161.2) Low—Aug. 15 — 138.4 
Thurs. May 2 . 162.0'1340 High—Jan. 2 , 169.4 
Fri May 3 Le Low—April 6 sash eae 


—__—_.g—__—_ 


Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Advanced 0.6% During Week Ended 
April 27 

The continued sharp rise in market prices for farm products 
and foods caused the index of wholesale commodity prices of 
the Bureau of Labor Statistics to advance 0.6% during the 
week ended April 27, Commissioner Lubin reported on May 2 
“The index for the week was 79.0% of the 1926 average, ” 
Mr. Lubin said. He went on to state: 

Since the first week in April wholesale prices have advanced from 77.6 
to 79.0, an increase of 1.8%. Aside from farm products and foods, the 
only other groups showing fractional advances during the week were 
chemicals and drugs and miscellaneous commodities. Minor decreases 
were recorded for textile products, fuel and lighting materials, metals and 
metal products, and buiiding materials. The hides and leather products 
and housefurnishing goods groups remained unchanged at the preceding 
week's level. 

}. Influenced by the rise in farm products and in certain import items, the 

raw materials group index advanced 1.4%. The index for manufactured 

products rose 0.2% while that for semi-manufactured commodities remained 


unchanged from last week. Industrial commodity prices, represented by 
the index for ‘‘all commodities other than farm products and foods,"’ 
declined 0.1% while non-agricultural commodities, as measured by the 
index for ‘‘all commodities other than farm products,’ advanced 0.1%. 

The Labor Department’s announcement also had the 
following to say: 

An average advance of 6.0% for livestock and poultry and a rise of 
2% for grains was primarily responsible for the 2.9% increase in the index 
for farm products group. Higher prices were reported for all grains, 


livestock, cotton, eggs, fresh fruits, peanuts, flaxseed, onions, and sweet 
potatoes. Prices were lower for live poultry (Chicago), fresh milk (Chi- 
cago), potatoes (Boston and New York), and wool 

The foods groups index advanced 1.3%, primarily because of rising 


prices for cereal products, fruits and vegetables and meats. Quotations 
were higher for rye and wheat flour, yellow corn meal, fresh and cured 
pork, veal, dressed poultry, cocoa beans, copra, lard and pepper. Prices 
were lower for butter, cheese (San Francisco), evaporated milk, oatmeal, 
canned tomatoes, raw sugar and cottonseed oil. 

The indexes for the groups of chemicals and drugs and miscellaneous 
commodities advanced 0.1% during the week. Cattle feed price rose 1.9%; 
paper and pulp, 0.7%; crude rubber, 0.3%, and fertilizer materials, 0.8%. 

Lower prices for women’s silk hosiery, cotton duck, and certain woolen 
dress materials caused the textile products index to decline 0.1%. The 
fuel and lighting materials group decreased 0.1% because of declining 
prices for anthracite and bituminous coal. The drop of approximately 
10% in iron ore prices and 1.7% for quicksilver resulted in an 0.4% decrease 
in the metal and metal products index. Lower prices for paint and paint 
materials, red cedar shingles and yellow pine lath and timbers caused the 
building materials group index to decline 0.1% 

Slightly higher prices for calf and kip skins and steer hides were offset 
by lower prices for goatskins and resulted in no change in the index for 
hides and leather products. Furniture and furnishing prices were steady. 

The following tables show (1) index numbers for the main groups of 
commodities for the past three weeks, for March 30, 1940 and April 29, 
1939 and the percentage changes from a week ago, a month ago and a 
year ago: and (2) important percentages changes in subgroup indexes from 
April 20 to April 27, 1940. 
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Commodity Groups 20, | 13, 
1940 1940 1940 1940 i930 Apr. 20: Mar.30,Apr. 29 
| 1940 1940 1939 

All commodities. -.....---- 79.0 78.5 "78.0 0) 7; 77.9 76.1 +06 +1.4 +3.8 
Farm products __-.---- __.| 71.6] 69.6 68.0) 68.1 63.9 +2.9| 45.1, +121 
Co Perr 72.8| 71.9 70.8} 69.8) 68.6) +1.3 +4.3 +6.1 
Hides and leather products. 102.5 102.5 = 4188 O| 91.2 00 +05 +124 
Textile products - - - - -| 71.8) 71.6 72.5, 666 -—0O.1| —14 +7.4 
Fuel and lighting materials. 72.3 72.4 72'8) 72.3| 74.45 —0.1 00 —2.8 
Metals and metal products.. 94.9 95.3, 95.4) 95.5, 93.9 —O4A, —O06 +1.1 
Building materials --- .--- .| 92.7) 92.8 92.8] 93.1) 89.4 —O.1| —O4) 43.7 
Chemicals and drugs._.....| 77.5 77.4. 76.9) 77.2, 75.8) +40.1 +04 +2.2 
Housefurnishing goods - -| 89.7) 89.7| 89.7) 89.5) 86.6 00 +0.2) +3. 
Miscellaneous commodities. 76.9 76.8 76.6) 76.6 74.7 +0.1 +04 +2.9 
Raw materials - - -- . 73.9 72.9| 72.0) 71.8) 68.6 +14 +29 +77 
Semi-manufactured articiles.| 79.5 79.5) 79.2) 79.5) 74.1 00 00 47.3 
Manufactured products_._-_- 81.7 81.5 81.2} 81.0| 8045 +02 +09 +146 

All commodities other than | 
farm products - - ------ 80.6 80.5 80.3) 80.1 78.8 +01) +06 +2. 

All commodities other than 

5 —O.1' —04) +2.1 


farm products and foods. 82.5 82.6 82.7' 82.8 80.8 


IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES 
FROM APRIL 20 TO APRIL 27, 1940 


Increases Increases (Concluded) 
Livestock and poultry -__- - ea | Chemicals. .....---. scan ee 
Fruits and vegetables _. oe Drugs and pharmaceuticals - ane ae ae 
Pvichnbacems 5th bib a ueliena eer 
ee a a aa Decreases 
Cattle feed___-- 5 anid 1.9 Hosiery and underwear__.____.._. 1.0 
Other farm products Fe ee 1.2 sk aa cai Ge 
Fertilizer materials._.............. 0.8 ek Ff a sea 0.8 
Paper and pulp._._._....-- : 0.7 ;} Woolen and worsted goods______ 0.5 
Cereal products __. - - - - --------- 0.6 | Other textile products............ 0.5 
Hides and skins. _...._.--. Pere Be Re re yes 0.5 
DD REL o cocewccecccesnca Qe Paint and paint materials_._______ 0.5 
Crude rubber - - . - - - - ee 0.3 NE eee 0.3 
Other foods. __ . - *  odawie o> ee Other miscellaneous. _____ atenvas GOn 
Non-ferrous metals... __- ais 0.1 

—___—_g——___ 


Report of Lumber Movement Week Ended April 20, 1940 


Lumber production during the week ended April 20, 1940, 
was 3% greater than in the previous week; shipments were 
6% Jess; new business, 0.5% less, according to reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 3% 
below production; new orders, 3% above production. Com- 
pared with the corresponding week of 1939, production was 
5% greater; shipments 2% greater, and new business 5% 
greater. The industry stood at 68% of the seasonal weekly 
average of 1929 production and 66% of average 1929 ship- 
ments. The Association further reported: 

Year-to-Date Comparisons 

Reported production for the 16 weeks of 1040 to date was 11% above 
corresponding weeks of 1939; shipments were 6% above the shipments, 
and new orders were 9% above the orders of the 1939 period. For the 16 
weeks of 1940 to date new business was 8% above production, and ship- 
ments were 59% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 22% on April 20, 1940, 
compared with 17% a year ago. Unfilled orders were 29% heavier than a 
year ago; gross stocks were 1% less. : 

Softwoods and Hardwoods 

During the week ended April 20, 1940, 512 mills produced 226,836,000 
feet of softwoods and hardwoods combined; shipped 218,985,000 feet; 
booked orders of 238,704,000 feet. Revised figures for the preceding 
week were: Mills, 513; production, 220,396,000 feet; shipments, 232,- 
420,000 feet; orders, 234,882,000 feet. 

Lumber orders reported for the week ended April 20, 1940, by 426 
softwood mills totaled 223,506,000 feet, or 3% above the production of 
the same mille. Shipments as reported for the same week were 208,834,000 


feet, or 4% below production. Production was 217,025,000 feet. Reports 
from 103 hardwood mills give new business as 10,198,000 feet, or 4% 


above production. Shipments as reported for the same week were 10,- 
151,000 feet, or 3% above production. Production was 9,811,000 feet. 


Identical Mill Comparisons 

Production during the week ended April 20, 1940, of 405 identical 
softwood mills was 215,132,000 feet, and a year ago it was 205,657,000 
feet ; shipments were, respectively, 206,600,000 feet and 203,585,000 feet ; 
and orders received, 221,911,000 feet and 212,808,000 feet. In the case 
of hardwoods, 84 identical mills reported production this year and a year 
ago 7,848,000 feet and 6,710,000 feet; shipments, 8,150,000 feet ani 
7,974,000 feet, and orders, 8,589,000 feet and 7,658,000 feet. 
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Wholesale Commodity Prices Further Advanced During 
Week Ended April 27, According to National 
Fertilizer Association 


The third consecutive advance in the wholesale com- 
modity price index compiled by The National Fertilizer 
Association took place last week, with the index rising to 
77.8 from 77.7 in the preceding week. The index was 76.3 
a month ago and 72.4 a year ago, based on the 1926-28 aver- 
age as 100. The Association’s announcement, under date 
of April 29, further said: 


Higher prices for farm products and foods were responsible for last 
week’s rise in the all-commodity index, with the average for all other 
commodities showing a moderate decline. The food price average is now 
higher than at any time since the first week of January. The farm product 
average advanced to the highest point reached in the last two years, with 
rising quotations for hogs, poultry, eggs and corn more than offsetting 
declines in other products. Fractional increases were registered by the 
indexes representing the prices of miscellaneous commodities and fertilizer 
materials. A drop in anthracite quotations was responsible for the fuel 
index turning downward. Lower copper prices, more than offsetting an 
upturn in steel scrap, resulted in a decline in the metal index. The 
building material average receded to a new low for the year, with the 
decline due to lower quotations for lumber. 

Price changes during the week were about evenly balanced, with 24 
price series included in the index advancing and 27 declining; in the 


The Commercial & Financial Chronicle 


week there were 35 advances and 22 declines; 





May 4, 1940 


preceding in the second 


preceding week there 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 


were 43 advances and 11 declines. 











re ompiled by the National Fertilizer Association. (1926-28—100) 

Percent Latest | Preced’g| Month Year 

Each Group Week Week | Ago Ago 
Bears to the Group April 27,| April 20 Mar. 30 April 29 

Total Index 1940 1940 | 1940 | 1939 

25.3 pS ee A 73.3 | 72.8 70.5 70.4 

Fats and olls..........-. 52.4 53.6 | 49.9 | 49.9 

Cottonseed oil. ....---- 65.3 67.5 62.1 | 63.7 

23.0 Farm pro@ucts....<ses----s 66.7 66.1 63.3 | 61.8 

CO 5.0 wtbcba abooanta 58.4 58.4 | 57.7 48.7 

Cs tiie dceeibite we oe 77.3 78.0 72.9 54.5 

LIGUIIER . ¢ 6nbecsconcden 63.9 | 62.8 | 59.8 66.3 

17.3 Duh... vcssoseagnbensssees 83.7 84.2 | 84.1 | 752 

10.8 Miscellaneous commodities..| 88.7 88.6 | 87.1 | 78.2 

& 2 To ci asdnteliminbada ed 70.9 70.9 71.7 61.4 

7.1 OGRE, c.cncvctseane cab abel |} 90.2 | 90.5 | 91.3 | 89.3 

6.1 Building materials---------- | 85.9 86.2 86.7 | 844 

1.3 Chemicals and drugs.__.__..-| 94.5 | 94.5 | 94.3 91.9 

0.3 Fertilizer materials - - -----~-- 73.0 | 72.7 | 72.7 71.3 

0.3 a, ar eee 7o.4 | Fo.8 |: Bee a 7.3 

0.3 Farm machinery - ---------- 95.0 95.0 | 94.9 | 948 

Pe ate veegunsideatiical 
100.0 All groups combined_ --_--- 77.8 TT ' 2 * Tees 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for January, December, and Year 
The Bureau of Statistics of the Interstate Commerce 

Commission has issued statements showing the aggregate 

totals of selected income and balance sheet items of class I 

steam railways in the United States for the month of Jan- 

uary, 1940, December, 1939, and 12 months ended December 

21, 1989. 

These figures are subject to revision and were compiled 
from 133 reports representing 138 steam railways. The 
present statement excludes returns for class I switching and 
terminal companies. The report contained the following 
figures: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 
(In Thousands of Dollars) 





For the Month For the Month | 





For the 12 
of January of December Months of 
1940 1939 1939 z 1936 1939 1938 





Income Items | | 


$ $ 
Net railway operating income - - 588 ,787| 373,150 


$ $ $ 
45,569| 32,947) 60,939) 49,418 








Other income............ .---| 11,328) 12,417) 32,321| 28,559) 160,811) 155,026 
cc SO aaa 56,898) 45,364) 93,261, 77,978| 749,598) 528,176 
Miscell. deductions fromincome| 2,379; 2,153) 3,671) 2,866) 25,052) 24,657 
Income avail. for fixed chgs._| 54,519 43,211) 89,590, 75,111) 724,546) 503,519 
Fixed charges: 
Rent for leased roads & eqpt_.| 11,041) 10,716) 12,786) 11,924) 142,099) 134,658 


38,394) 38,820) 38,685) 39,396/a473,703/a475,435 
141) £96 1,600 2,237 


51,224) 617,403) 612,331 
107 ,143) £108,812 


Interest deductions_a------ 
Other deductions........-.- 190 181 


49,627 “49,718! 51,613 
| | 
4,892) £6,507 37,977) 23 ,887 





Total fixed charges _.--. - - 
Income after fixed charges -- - -_| 














Contingent charges. ........-- 1,965| 1,961) 1,354) 1,392) 12,504) 12,536 
ee SRO. ccaccavcacé« | 2,926) £8,468) 36,622. 22,495| 94,638) £121,348 

| | 

Depreciation (way and struc- | 
tures and equipment) - -_ - - _- 16,868 16,804 16,705 16,564) 201,866) 201,824 
Federal] income taxes -----.---- 3,429 2,128, 2,926) 2,.725| 33,037; 18,928 

Dividend appropriations: 
On common stock - ---- ~~~ - - 1,738 2,636 18,980 7,142) 106,664) 69,088 
On preferred stock - - 7 1,794) 955 639 937\ 19,154 13,643 





Balance at End of— 



































| YR Jan., 
| 1940 | 1939 1939¢ 

Selected Asset Items— (ae $ s 
Investments in stocks, bonds, &c., other than those) 

Ce ns GE, ncccccacessidccdeneseess 622,526) 623,312) 647,488 
CNM e ccsecsecodpgensincsscasnsescossccscoscces | 529,753) 529,489, 447,623 
Demand loans and deposits_............---------- 20,927 21,727 16,061 
En ckkncneenedbonetesuineé 27 381 27,141 19,540 
is i sibility tutibiee 101,381) 103,659 55,708 
Loans and bills receivable... .........-..-..-.-.-.-- | 2,433 2,795 1,141 
Traffic and car-service balances receivable - - - - - - . ~~ - | 67,076| 66,656 58,425 
Net balance receivable from agents and conductors - - - 48,945 51,714 45,828 
Miscellaneous accounts receivable _.........----.-- | 131,793) 136,234) 123,875 
e.g te danabee | 342,842) 327,235) 318,815 
Interest and dividends receivable _._-----.---- nities ae 14,393) 18,704 15,769 
I. «na en Cet eeadnesbusedecbeenea 1,101) 1,342 1,199 
Sy GEE ccc nkbncedbssec ctandkenevncs | 4, 188) 4,199 3,210 

ee GC tancdadesacéueneusnwees 1,292,218 1,290,902) 1,107,200 

Selected LAability Items— | 
Funded debt maturing within 6 months_c_-.._.-.---- 193,271) 114,476; 189,370 

= 

ee Wee Ce ... c tawdanecassdcuscass | 198 .229| 231 515} 210,892 
Traffic and car-service balances payable - ----- ------ 83,978 | 84,400| 74,970 
Audited accounts and wages payable___._....-.---- 232,193) 221,756) 241,594 
Miscellaneous accounts payable _........-.-.------- 62.520) 68,324 59,452 
Interest matured unpaid___..........--- _ SE | 20,045) 970,480) 22,767 
Dividends matured unpaid__...........---.-.----} 5,021, 11,315 ,O8 
Funded debt matured unpaid.................---- ee ce 
Unmatured dividends declared... .....-..---------- | 3,435) 4,111) 2,048 
Unmatured interest accrued............-..-..------ | 81,241; 77,108) 87,432 
ee SD SE ck ca cccsudcoceccsocens | 18,610) 16,523 19,437 
Other current liabilities. ..............----------- | 29,966) 31,903) 28, 

Total current liabilities..............---------- 735,241/2,528,504 750,365 
Tax lability—U. S. Government taxes... .-...----- | 89,754) 81 286) 46,146 

Other than U. 8. Government taxes._.......-----| 131,364) 128,057! 137.627 





a Represents accruals, including the amount in default. b For 99 railways not 
in receivership or trusteeship the net income was as follows: January, 1940, $10,708 ,- 
847; January, 1939, $1,847,011; December, 1939, $40,946,029; December, 1938, 
$29,914,082; 12 months 1939, $194,620,985: 12 months 1938, $31,544,598. 

c Includes payments of principal of long-term debt which will become due within 
six months after close of month of report. d Includes obligations which mature not 
more than two years after date of issue. e 1939 figures for certain liability items 


have been revised, for comparative purposes, to conform with changes prescribed 
in the uniform system of accounts oy Commission's order of Dec. 6, 1939, effective 


Jan. 1, 1940. f Deficit or other reverse items. 
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Electric Output for Week Ended April 27, 1940, 9.8% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended April 27, 1940, was 2,397,626,000 kwh. The current 
week’s output is 9.8% above the output of the correspond- 
ing week of 1939, when production totaled 2,182,727,000 
kwh. The output for the week ended April 20, 1940, was 
estimated to be 2,421,576,000 kwh., an increase of 10.1% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended Week Ended 

Regions |April 27, 1940) April 20, 1940) April 13, 1940) April 6, 1940 
New England. ....... | 5.0 8.2 6.4 2.8 
Middle Atlantic__.._- 6.0 8.6 10.4 6.5 
Central Industrial - .-- 14.4 12.9 14.5 13.0 
West Central__..___- 8.2 7.5 | 8.0 5.1 
Southern States _____- 12.3 12.7 12.8 10.3 
Rocky Mountain. --.-- 13.6 14.4 14.2 18.4 
Pacific Coast........- 1.3 0.7 2.0 6.2 
Total United States. 9.8 a 11.4 9.6 











DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





| 


























| Change 
Week Ended 1940 1939 | 1940 1937 | 1932 1929 

from 

1939 
nn PEE 2,541,358) 2,287,248) +11.1 | 2,201,057) 1,588,853) 1,728,203 
TD. Weccccess 2,522,514] 2,268,387, +11.2 | 2,199,860) 1,587,817| 1,726,161 
Se a 2,475,574| 2,248,767| +10.1 | 2,211,818] 1,545,459) 1,718,304 
Pe Bese cceacs 2,455,285| 2,225,690} +10.3 | 2,207,285] 1,512,158) 1,699,250 
RESP. B..cccoce 2,479,036 2,244,014, +10.5 | 2,199,976) 1,519,679) 1,706,719 
Belts Dncccovse 463,999) 2,237,935) +10.1 | 2,212,897) 1,538,452) 1,702,570 
BEE. Bswceswcs 2,460,317| 2,225,486) +10.6 | 2,211,052) 1,537,747) 1,687,229 
Mar. 23........ 2,424,350| 2,198,681, +10.3 | 2,200,143) 1,514,553) 1,683,262 
BGP. BB. encccce 2,422,287| 2,209,971} +9.6 | 2,146,959] 1,480,208) 1,679,589 
Ap. 6.....<-- 2,381,456, 2,173,510} +9.6 | 2,176,368) 1,465,076) 1,663,291 
BER. Bon ncenen 2,417,994) 2,170,671, +11.4 | 2,173,223) 1,480,738) 1,696,543 
BED. Dhadcovseu 2,421,576] 2,199,002} +10.1 | 2,188,124] 1,469,810) 1,709,331 
ASP. Baewccones 2,397,626] 2,182,727, +9.8 | 2,193,779] 1,454,505) 1,699,822 
BEE Go cenceos 2,163 ,538 2,176,363! 1,429,032) 1,688,434 

—_—_—_— > 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to acivity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 

















| Orders Unfilled Percent of Acttotty 
Week Ended Received | Production | Orders 
Tons | Tons | Tons Current | Cumulative 
i. Geacstaebiiel 87,746 | 105,945 | 196,174 | 65 | .. 
is Oils asmecadiina 110,169 120,791 | 187,002 | 74 | 69 
ty Mi nscncaamnecal 111,332 115,419 | 183,699 | 72 70 
rf Neer 111,954 121,596 | 176,308 | 75 CO 71 
BU Me are ce | 106°954 115,988 167,240 72 71 
BY lon ecdeaeee | 306,292 | 114.463 | 159,216 71 71 
I acid 101,097 | 115,189 | 145,706 | 70 71 
Bh, Wi cclinnadawe | 108,784 | 114,156 | 142,554 69 71 
i 104,466 | 113,710 | 137,631 | 69 71 
BN a ae nace 111,714 | 112,855 138,446 | 69 71 
 « ieageyss | 107,024 114,958 | 132,455 | 70 71 
ona mnenaeen | 108,134 113,555 | 130,871 | 70 70 
Ds Indie ntiaiinded | 102°462 | 107.853 129,446 67 70 
BEG. Masenconese 105,140 | 111,431 123,255 | 68 70 
NSPS 129,869 105,929 | 147,254 70 
GE I avinials aes 146,057 | 117,388 175,162 72 70 
eR, le eee 139,841 122,194 193.411 75 70 
—_—_>——_—_ 


Bank of Montreal Issues First Canadian Crop Report 
of Season 

In its first crop report of the season, issued May 2, the 
Bank of Montreal states that grain seeding in the Canadian 
Prairie Provinces, delayed for a time by wet weather, is 
now well under way in Manitoba and parts of Saskatche- 
wan, and has begun in Alberta. On the whole, surface 
moisture on the Prairies is sufficient to ensure germination 
but subsoil reserves are low over most of Manitoba and 
Saskatchewan, and timely rains will be required through- 
out the growing season. The Bank adds: 

In Quebec, spring has opened slowly, and land work is not yet general. 
A good average crop of maple sugar is indicated. In Ontario, seeding, 
already begun, will shortly be general, but vegetation has shown little 
growth as yet. 

Spring operations on the land, while late over large areas, now appear 
to be getting away to a favorable start. In the Pacific Coast area the 
season is about two weeks ahead of normal while everywhere East of the 
Rockies it is some two weeks later than normal. 


_——— 


Petroleum and Its Products—Mexico Answers Hull 
Note—Contents to Be Made Public May 4—Cole 
Bill Criticized—Michigan Crude Prices Up—State- 
wide Shutdown in Texas May 1—Crude Inventories 
Mount—Oklahoma Sets Three-Month Allowable 

An answer to the April 5 note sent President Cardenas of 

Mexico by Secretary of State Cordell Hull, proposing 

arbitration of the oil expropriation dispute with American 

companies was given to Ambassador Josephus Daniels in 

Mexico City on May 1, and promptly cabled to Washington. 
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Mr. Daniels’ office disclosed that the text of the note would 
be released simultaneously in Washington and Mexico City 
at 11 p. m. (EDT) on May 4. 

While the contents of the 17-page answer which Foreign 
Secretary Eduardo Hay delivered to Ambassador Daniels 
were not officially disclosed, they were understood to have 
rejected arbitration as a means of settling the dispute. 
Leading Mexican officials, following the leadership of 
President Cardenas, have repeatedly stated that arbitration 
could not be accepted inasmuch as the expropriation of the 
American, British and Dutch oil properties early in 1938 was 
under the legal rights granted the Administration by the 
Mexican constitution. 

A further onslaught against the Cole bill, under which 
control of the petroleum industry would pass into the hands 
of the Federal Government, was made by George A. Hill Jr., 
President of the Houston Oil Co. of Texas, at the United 
States Chamber of Commerce Round Table discussion on 
the relation of government to natural resources in Washing- 
ton on Wednesday. He said that the bill is “confessedly”’ 
designed to substitute Federal Government control of the 
production of oil for the existent State regulations. 

Mr. Hill contended that the Cole bill was drafted in the 
Department of the Interior and seeks to lodge ‘“‘dictatorial 
powers” in a functionary of that Department, subservient 
to the Secretary. “This functionary,” he continued, “‘would 
possess both legislative, executive and judicial powers with 
no practical opportunity for judicial review of administrative 
excesses. The proposed oil control legislation, as a matter of 
governmental policy cannot be disassociated from the plan- 
ning of the new type of self-styled liberals who depreciate 
personal liberty and individual freedom and deify national 
government, and who seek to substitute a system of regi- 
mented economy for the American system of individual 
initiative and free competitive enterprise.” 

A general price advance of five cents a barrel was made in 
southwestern Michigan shallow field crude prices on May 1, 
the schedule moving up to $1.08 a barrel. The mark-up, 
which affects about 27,000 barrels per day out of the State’s 
60,000-barrel total, follows a two-months slump in pro- 
duction from shallow pools without any new discoveries. 
Basin crude prices, steady since last fall, held at the 82 
cent-$1.02 range. 

Texas started May with a one-day shutdown that ex- 
tended over the entire State, with the proration regulations 
for the month cutting daily average production of crude oil 
to 1,420,500 barrels, a reduction of approximately 110,000 
barrels from the April figure. However, this was 86,300 
barrels above the United States Bureau of Mines’ market 
demand estimate for May for Texas. 

In addition to the State-wide May 1 shutdown, the pro- 
ration setup for Texas provides 14 non-producing days in 
May in the East Texas field. While oil men at the proration 
hearing before the Texas Railroad Commission recently 
recommended that production be cut down to the figures 
suggested by the Federal agency, failure of the record April 
output to seriously affect crude oil prices led the Commission 
to Me the Federal recommendations. 

_A decline of 13,300 barrels in daily average output of crude 
oil during the week ended April 24 pared the Nation’s total 
to 3,845,250 barrels, according to the mid-week report of the 
American Petroleum Institute. While the total showed a 
nominal decline from the previous week, it held far above the 
April market demand estimate of 3,550,000 barrels daily set 
by the Bureau of Mines. 

Sharpest decline was shown in California where a loss of 
13,500 barrels was recorded in the daily average production 
figures which dipped to 594,000 barrels, lowest in many 
months. Kansas output was off to a daily average of 152,600 
barrels, which represented a decline of 8,300 barrels. A gain 
of 5,350 barrels for Texas lifted that total to a daily average 
figure of 1,515,750 barrels while Illinois was up 5,150 barrels 
to 438,200 barrels. Production in Oklahoma remained 
virtually unchanged at 408,100 barrels daily, with Louisiana 
wells turning out 750 barrels more daily, at 288,550 barrels. 

Inventory figures covering stocks of domestic and foreign 
crude oil reflected the consistent heavy over-production 
during April with one of the sharpest rises in many months. 
Holdings were - 2,612,000 barrels during the April 20 week, 
figures compiled by the United States Bureau of Mines dis- 
closed. Domestic stocks were up 2,246,000 barrels, and 
foreign crude stocks up 366,000 barrels. Heavy crude oil 
stocks, not included in the “refinable” crude stocks, were up 
62,000 barrels to 13,432,000 barrels. 

The long-range proration program of the Interstate Oil 
Compact Commission gained another powerful adherent 
during the week when the Okalhoma Corporation Com- 
mission set daily average production of crude oil at 408,100 
barrels daily for the three-month period starting May 1. 
The new allowable, which is off 4,900 barrels from April’s 
total, corresponds.to the figure set by the Bureau of Mines. 

May 1—Southwestern Michigan shallow field crude prices were lifted 
5 cents a barrel to $1.08. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Dents, Pe cscansemnenccssnnie $2.75) Eld — $1.03 

Picccctastinadabeseounedn 1.02 | Rusk, Texas, 40 and over......... 1.10 
Ss éetneconentnetntniness' ¢ 95-1.05 | Daret Creek ..................--- 1.03 
Western Kentucky............... -90 | Michigans rude.............. 76-1 .03 
Mid-Cont’t, Okla., 40 and above... 1.03/| Sunburst, Mont................. -90 
Rodessa, Ark., 40 and above...... 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over..... .73| Kettleman Hills, 39 and over...... 1.38 
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REFINED PRODUCTS~GAS PRICES BREAK IN NEW YORK-NEW 
ENGLAND MARKET—STRENGTH DEVELOPS IN TEXAS 
MARKETS—MOTOR FUEL STOCKS SHOW SMALL DECLINE 

REFINERY OPERATIONS HIGH—FIGHT BRITISH-COLUM- 
BIA PRICE FIXING 

Reflecting the pressure upon the wholesale markets 
developing from the record high holdings of motor fuel, and 
the continued excessive reiinery operations, the price 
structure for tank ear and tank wagon gasoline weakened 
throughout the New York-New England market during the 
week. 

May 1 brought with it a general reduction of 14 cent a 
gallon in tank ear and tank wagon prices of gasoline in the 
New York-New England area, posted by Socony-Vacuum 
Oil Co. and followed almost immediately by other major 
distributors. Western New York was excepted from the 
price cut, and the tank wagon reduction was made only in 
“underpressed”’ market areas. 

Two weeks late, reflecting sub-normal spring temperatures, 
Texas Co. posted the first seasonal increase in gasoline prices 
with a State-wide boost of 1 cent a gallon in tank wagon 


prices of regular and premium grades of motor fuel. The 
increase, which took in all Texas, did not affect the posting 
on third-grade gasoline. The price war in the Kilgore- 


Gladewater areas also stopped, and prices were stabilized at 
12 cents a gallon retail, after having dipped as low as 7% 
cents a gallon at “pumps,” including taxes. 

Failure of consumption to show the normal seasonal rise, 
continued dullness in the export market and excessive re- 
finery operations held down the decline in stocks of finished 
and unfinished motor fuel during the final week of April to 
365,000 barrels. The American Petroleum Institute report 
placed the April 24 total at 102,452,000 barrels. 

Refinery operations showed another small gain, rising 
4 point to 84.9% of capacity, far above normal even for 
spring. Daily average runs of crude oil were up 20,000 
barrels to 3,555,000 barrels. Gasoline production during the 
April 24 week, including estimated unreported, was off 
364,000 barrels, according to the American Petroleum In- 
stitute, to drop to 11,776,000 barrels. Stocks of gas and fuel 
oils showed a surprising reduction during the week. 

Representative price changes, showing the trend of major 
markets, follow: 

April 28—The price war ended in the Gladewater-Kilgore areas ended 
with prices back at 12 cents a gallon, against a ‘‘war-low’’ of 7% cents, 
including taxes. 

April 30—Socony-Vacuum Oil posted a reduction of %-cent a gallon in 
tank car prices of gasoline in its New York-New England marketing area. 
The same cut was made in tank wagon prices in ‘‘underpressed'’ areas and 
reductions made in ‘‘depressed’’ areas. The cuts did not affect Western 
New York, and were effective May 1. 


New York— New York Other Ctttes— 
Std .OH N.J.$.0614-.07 Texas....- $.07%-.08 |Chicago.....$.05 +-.05% 
Socony-Vac. .0614-.07 Giincense 08% -.08% | New Orleans. .0634-.07 
T. Wat. Oll .08%-.08% Shell East’n .07%-.08 | Gulf bee .05 
RichOil(Cal) .08 4-.08 % , «CG 04%-.05% 
Warner-Qu. .074-.08 
+ Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York i Texas....... $.04 |New Orleans.$.05%-.05% 
(Bayonne)....... -$ .06| Los Angeles... .03%-.05 | Tulsa......-.. 04 -.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California, 24 plus D New Orleans C..... $1.00 
Bunkder C....... s1.50| $1.00-1.25| Phila., Bunker C.... 1.50 
EE nétéccce 2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N. Bayonne)— | Chicago— Becconcsa $.02%-.03 
SF Mii scssasoes $.04 ' 2830 D-........ $.053 | 
Gasoline, Service Station, Tax Incl uded 
z New York........ $.17 | Newark ............ $.166) PEs tudcnccoced $.17 
z Brooklyn......... ep 186! Chicago. ........... 17 


17 |B 
z Not including 2% city sales tax. 





Daily Average Crude Oil Production for Week Ended 
April 27, 1940, Off 13,300 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
April 27, 1940, was 3,845,250 barrels. This was a decline 
of 13,300 barrels from the output of the previous week, but 
the current week’s figures were above the 3,550,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average produc- 
tion for the four weeks ended April 27, 1940, is estimated 
at 3,825,650 barrels. The daily average output for the 
week ended April 29, 1939, totaled 3,568,200 barrels. Fur- 
ther details, as reported by the Institute, follow: 

_Imports of petroloum for domestic use and receipts in bond at prin- 
cipal United States ports, for the week ended April 27, totaled 1,240,000 
barrels, a daily average of 177,143 barrels, compared with a daily average 
of 228,571 barrels for the week ended April 20, and 186,607 barrels daily 
for the four weeks ended April 27. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
= in weekly statistics. 

ere were no receipts of California oil at either Atlanti e 
7 ports during the week ended April 27. raul agence come 

eports received from refining companies owning 84.9% of the 
4,424,000-barrel estimated daily potential refining capacity of the United 
States indicate that the industry as a whole ran to stills, on a Bureau 
of Mines basis, 3,555,000 barrels of crude oil daily during the week, 
and that all companies had in storage at refineries, bulk terminals in 
transit and in pipe lines as of the end of the week, 102,452.000 barrels 
of finished and unfinished gasoline. The total amount of gasoline pro- 
duced by all companies is estimated to have been 11,276,000 barrels durin 
the week. : 
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May 4, 1940 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a 
B.of M. Four 
Caicu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | Apr.27,| Previous | Apr. 27,| Apr. 29, 
ments ables 1940 Week 1940 1939 
(A pril) 
Oklahoma. ...-.--.--- 413,000; 413,000; b408,100 +50) 407,550} 462,100 
aS 151,000} 151,000} b152,600| 8,300) - 166,300) 177,750 
ees ae Detdecel © enebedl. <ebbhign © scene 
andle Texas. -.-- 78,300; +41,500 79,200 74,250 
North 107,000 +700} 102,650); 84,200 
West Central Texas-.-. 33,850 —50 33,700 31,350 
West Texas.......-.-. 282,200| +1,400; 272,350; 229,200 
East Central Texas... 87,900} +1,150 ,200} 105,250 
East Texas.......-.-. 396,550 —150| 396,800 6,800 
Southwest Texas. -.-- 268,200 +50) 254,750) 258,500 
Coastal Texas.....-.- 261,750 +750} 253,150) 232,250 
Total Texas...... 1,332,000|c1443 773|1,515,750| + 5,350/1,478,800/1,461,800 
North Louisiana. --..- 69,550 +450 69,000 76,400 
Coastal Louisiana. .- 219,000 +300) 217,450) 190,300 
Total Louisiana...| 257,000) 284,133) 288,550 +750| 286,450) 266,700 
Pe. i cosancnae 64,500 70,000 69,650 —600 69,500 54,700 
Mississippi......-.-- 3,900 b7 ,500 + 1,250 co er 
in? ppibeengemed 380,000 438,200} +5,150| 429,700) 185,650 
eo 7,800 b9,550 + 50 9,300 
Eastern (not incl. Il. 106,100 
and Indiana) _....-. 101,500 96,000} —4,200 97,500) | 
EES 63,000 61,900 — 500 62,450 62,450 
i RST 66 ,000 69,350 + 300 66,050 60,450 
| ERG 16,800 17,450 —50 17,500 14,350 
Cs pebesccoes 3,500 3,650 —200} 3,850 3,500 
New Mexico......--. 100,000} 114,000) 113,000 +1,150) 112,500|) 108,050 
Total east of Calif_|2,960,000 3,251,250 + 200/3,214,900/ 2,963,600 
California.......... 590,000) d592,000| 594,000) —13,500| 610,750, 604,600 
Total United States 3,550,000 3,845,250! —13,300/3,825,650'3,568,200 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
April. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. April 24. 

c This is the net basic allowable as of the first of April. Past experience indicates 
it will increase as new wells are completed and if any upward revisions are made. 
It includes a net figure of approximately 414,000 barrels for East Texas after de- 
ductions for 12 shutdown days, namely April 1, 6, 9, 10, 13, 16, 17, 20, 23, 24, 27, 
and 30. For all other areas a shutdown was ordered for April 1 only. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED APRIL 27, 1940 


(Figures in thousands of barrels of 42 gallons each) 












































Datly Refining Crude Runs Gasoline 

Capactty to Stills Production 

Dtstrict at 
Potential ; Percent Datly Percent |Inc. Natural 
Rate Reporting| Average | Operated 
a 643 100.0 595 92.5 1,542 
Bin ccsnadonsenes 156 91.0 124 87.3 427 
Indiana, Llinois, Kentucky- 634 88. 527 93.9 1,995 
Oklaboma, Kansas, Missouri 420 76.9 280 86.7 2925 
Inland Texas............- 280 59.6 122 73.1 522 
: |  —-oreeaeenars 1,071 85.3 856 93.7 2,447 
Louisiana Guilf...........-. 164 97.6 116 72.5 279 
North Louisiana & Arkansas 101 51.5 34 65.4 107 
Rocky Mountain.........-. 119 55.5 41 62.1 204 
Gn ceedebosneconal 836 87.3 496 67.9 1,306 
ee ra 84.9 3,191 84.9 9,754 
Estimated unreported -_.-...- 364 1,522 
* Estimated total U. S.: 

BEE Bi, BEsace exces 4,424 3,555 11,276 
April 20, 1940__..-_- ‘ 4,424 3,535 11,412 
*U.S.B.of M. April 27, 1939 | 3,310 | | y11,066 

* Estimated Bureau of Mines’ basis. x April, 1939, daily average. y This is a 


week's production based on the U. 8. B. of M. April, 1939 daily average. z 12% re- 
porting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED APRIL 27, 1940 
(Figures in thousands of Barrels of 42 Gallons Each) 



































Stocks of Fintshed &| Stocks of Gas OU Stocks of Restdual 
Unfintshed Gasoline and Distillates Fuel OU 
Dtstrict 
Total At Terms. At Terms. 
Total Fintshed At in Transtt At tn Transt 
Fintshed and Refinertes| and in | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
Hast Coast_....... 22,620 23,417 1,947 3,627 3,338 4,641 
Appalachian ...... 3,675 4, 116 624 abike 
Ind., Ill., Ky....- 17,435 18,217 2,289 201 3,078 38 
Okla., Kan., Mo... 7,701 8,272 984 24 1,858 — 
Inland Texas_..... 1,622 1,905 274 oune 1,372 ade 
Texas Guif___..... 13,896 15,523 2,712 444 4,601 264 
Lo e.6 os 2,540 2,904 800 25 723 318 
No. La. & Arkansas 638 657 194 13 404 ane 
Rocky Mountain-_ 1,639 1,727 142 a 603 siete 
shteebod 17,049 18,490 7,724 1,997 55,014 23,521 
0 88,815 95,352 17,370 6,447 71,615 28,782 
Estd. unreported - . 7,000 7,100 680 500 1,950 205 
* Eetd. total U. S.: 
April 27, 1940__.: 95,815 | 102,452 18,050 6,947 73,565 28,987 
April 20, 1940. --| 96,210 | 102,817 17,707 7,072 74,138 29,185 
U.S. B. of Mines) | | 
*April 27, 1939_.{ 81,580 87,490 19,123 7,291 79,088 30,145 








* Estimated Bureau of Mines’ basis. 


> 
—_ 


Summary of Gas Company Statistics for Month of 
February, 1940 

The American Gas Association reported that revenues of 

manufactured and natural gas utilities amounted to $94,913,- 

400 in February, 1940, as compared with $83,464,900 for 

the corresponding month of 1939, an increase of 13.7%. 

Revenues from industrial and commercial users rose from 














Volume 150 
$24,703,900 a year ago to $28,084,100 in February, 1940, a 


gain of 13.7%. Revenues from domestic uses such as 
cooking, water heating and refrigeration, &c., rose from 
nine in 1939 to $66,829,300 in 1940, an increase of 

. O- 

The manufactured gas industry reported revenues of 
$35,236,200 for the month, an increase of 8.0% from the 
same month of the preceding year. Revenues for industrial 
purposes increased 15.2% while commercial revenues in- 
creased 6.6%. Revenues from domestic uses were 3.5% 
more than for the corresponding month of 1939 while revenues 
for house heating purposes gained 23.7%. 

The natural gas utilities reported revenues of $59,677,200 
for the month, or 17.4% more than for February, 1939. 
Revenues from sales of natural gas for industrial purposes 
gained 11.9%, while revenues from sales for commercial 
uses increased 20.5%. Revenues from sales for domestic 
purposes increased 18.6%. 


i 


Weekly Coal Production Statistics 

The current report of the Bituminous Coal Division, U.S. 
Department of the Interior revealed that the total production 
of soft coal in the week ended April 20 is estimated at 7,330,- 
000 net tons, a decrease of 340,000 tons, or 4.4%, from the 
preceding week. In the corresponding week a year ago, 
with mines in the Appalachian fields idle, production 
amounted to 2,615,000 tons. Im April of 1938, weekly 
production for the country averaged about 5,270,000 tons. 
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anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina and South Dakota included 
with “other Western States." * Less than 1,000 tons. 


i — 
March Production and Shipments of Portland Cement 


The Portland cement industry in March, 1940, produced 
7,917,000 barrels, shipped 7,715,000 barrels from the mills, 
and had in stock at the end of the month 26,098,000 barrels, 
according to the Bureau of Mines. ‘Production and ship- 
ments of Portland cement in March, 1940, showed decreases 
of 3.1% and 8.9%, respectively, as compared with March, 
1939. Portland cement stocks at mills were 9.7% higher 
than a year ago. 

The statistics given below are compiled from reports for 
March received by the Bureau of Mines from all manufac- 
turing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 161 plants at the close of 
March, 1939, and 159 plants at the close of March, 1940: 

RATIO OF PRODUCTION TO CAPACITY 

















| March, March, February, | January, | December, 

| 1939 1940 1940 1940 1939 
The month....______.. | 37.3% | 36.3% | 24.8% | 28.6% | 42.9% 
The 12 months ended__.| 42.8% 47.5% 47.8% | 47.9% | 48.8% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MARCH, 1939 AND 1940 


(In Thousands of Barrels) 



































The weekly report of the U. S. Bureau of Mines —e Papper 
that the estimated production of Pennsylvania anthracite S 
b 3 : Dtstria Production Shipments of Month 
in the week of April 20 showed a further, though slight, 
rise—878,000 tons as compared with 863,000 (revised figures 1930 | 1040 | 1080 | 1960 | 1980 | 1900 
for the week ended April 13). This represented an —_ Eastern Pa.. N. J. and Md.....- 1,923] 1,729] 1,641] 1,427] 4,791] 5,174 
of 1.7 + was 42 w n the output for ew York an __ ee 361 286] 365) 336] 1,566] 1,836 
th %: poe oly 1939 42% lower than t P Ohio, Western Pa. and W.Va_--| 567| 763} 690] 596] 2'787| 3'777 
e week of Apri L ; CFE el Re 258| 207 411 242| 2,004) 2,188 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH dag B= wo =“ 5 ae 5 ht: ae 1. tan i: oot Saas 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM Eastern Mo., Ia., Minn. & 8. Dak "590 "634 "569 '477| 2.7091 31245 
(In Thousands of Net Tons) pf Mo., Neb., Kan., Okla. & Ark ye = poe yb et 1,773 
i 5 RB RE i 8} 65 761 
’ we ikcnten tute a _Colo., Mont., Utah, Wyo. & Ida_ 105 96 194 200| 486 505 
Week E t Year to Date if “i Washington 7777777” 13 988 986 963 1,807 1,461 
| Oregon an asfington........ 8 51 
Apr. 20| Apr. 13; Apr. 22 ‘uerto 
1940 1940 | 1939 | 1940 | 1939 | 1929 BND -cocccccncennnenns nh as wens Mae ye laleose . 
ene gee | , ee ater 8,171] 7,917! 8,467| 7,715! 23,786! 26,098 
Total, including mine fuel. - - - - - 7,330, 7,670) 2,615) 141,495) 111,630/167,317 PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
pnw A pon ate STE a 1,278 436; 1,504) 1,184) 1,761 CEMENT, BY MONTHS, IN 1939 AND 1940 
Coal equivalent of weekly output! 6,181! 6,173) 5,649 95,708! 85,871] 68,010 (In Thousands of Barrels) 








a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook 1938, page 702.) c Revised d Sum 
of 16 full weeks ending April 20 and corresponding 16 weeks in 1939 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
AND BEEHIVE COKE 


(In Net Tons) 














| Week Ended | Calendar Year to Date 
| Apr. 20, Apr. 13) Apr. 22 
("1940 | 1940c | 1939 1940 | 19394 | 19294 
— | | | 
Penn. Anthracite— | , | 
Total, ineluding col- | 
Wiery fuel_a_._... 878,000 863,000) 1,519,000] 15,371,000) 16,413,000) 22,323,000 
Daily average _____- 146,300|143,800| '253,200| '164.400| '175,500| "238,700 


a produc’nb 834,000 820,000 1,443,000) 14,604,000) 15,602,000}20,716,000 
ehive Coke— | | 
United States total__.;| 21,200) 25,800 3,200, 601,100; 232,000) 1,919,900 
Daily average... --_-.- | 3,533! 4,300) 533) 6,261) 2,417) 19,999 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Revised. d Adjusted to make comparable 
the number of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators ) 

(In Thousands of Net Tons) 






































| Week Ended— 
State April 
Apr. 13) Apr. 6 Apr. 15,Apr. 16, Apr. 13) Arge. 
1940 1940 1939 1938 1929 | 1923e 
Alaska ..... Sedinwaimnntntmiiai 2 1 3 3 
BEE ectnesasnbmsennacssos 297 276 31 212 339 412 
Arkansas and Oklahoma.-....... 14 12 12 15 46 70 
Gy Actmitneatecancnacedse OF 81 86 84 140 184 
Georgia and North Carolina. --.-.-. 1 1 1 1 f f 
DT shitadeetusaabanndeeees 751 654 700 542 788| 1,471 
jaambiouneacevesdos Porm 290 280 309 221 248 514 
eae 52 47 60 53 58 100 
Kansas and Missouri_.......... 102 95 92 83 88 138 
Kentucky—HEastern............ 678 596 50 483 692 620 
. Saar 130 120 137 100 196 188 
Sli: ciiieindehesednene’ 27 28 2 21 43 52 
Gti ai bhlidbinmm ediciones 12 8 1 s 7 22 
ith. ihe nenenemnnend 42 49 41 36 51 42 
BO Eee 20 21 20 22 45 59 
40 41 26 18 f20 f16 
362 341 33 304 365 766 
1,935| 1,875 25} 1,271] 2,529) 3,531 
106 96 24 80 89 121 
16 15 15 16 21 20 
38 33 39 48 90 70 
239 228 36 193 215 249 
26 25 34 22 5O 35 
1,694) 1,525 18} 1,078} 1,551) 1,256 
602 520) 27 395 614 778 
100 82 86 74 110 116 
. * *. 1 f4 {6 
Total bituminous coal........ 7,670| 7,050) 1,908) 5,384| 8,399) 10,836 
Pennsylvania anthracite.d-_-...- 869 689} 1,212 934; 1,100) 1,974 
Tee, GE GC enaccscceccenes 8,.539' 7,739! 3,120' 6,318! 9,499’ 12,810 











a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.;, 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 






































Stocks at End 
Month Production Shipments of Month 

1939 1940 1939 1940 1939 1940 
5,301 6,205 5,640 3,889 23,611 | 225,760 
5,505 | 25,040 5,044 | 4,905 | 24,092 | 025,896 
8,171 7 917 8,467 7,715 23,786 26 098 
9,674 etae 9,654 sede 8 eose 
11,185 ease 12,748 esce 22,251 aces 
9 boee 12,715 eens 21,477 eons 
12,644 tion 11,757 ecco 22,361 sane 
12,369 oui 401 aie 21,326 ooce 
11,937 wend 13,104 eece rl ease 
¥ alvin 12,829 anes 19,870 seco 
, ---- | 10,147 ---- | 20,779 pe 
: mie 5 6,785 ---- | 23,449 dit 
, ere 121,819 «--- ' 122,291 enee une anes 

a Revised. 
en 

Non-Ferrous Metals—-Export Copper Unsettled in 


Narrow Market—-Lead and Zinc Sales Light 


“Metal and Mineral Markets,” in its issue of May 2, re- 
ported that the market for non-ferrous metals was influ- 
enced strongly last week by developments outside of this 
country, chiefly in the European war Zone, and buying in- 
terest slackened. Intimation that Russia might be forced 
to resell copper because of the British blockade was an im- 
portant factor in unsettling the export quotation for the 
metal. Lead and zine were quiet but unchanged. Tin was 
in fair demand. Traders found a little encouragement in 
the small upturn in the operating rate of the steel industry. 
The publication further reported: 

Copper 

Wide publicity was given to a report early in the last week to the 
effect that Russia may resell copper purchased here some time ago for 
shipment to Vladivostok, but which it now hesitates to move out of this 
country because of the British blockade. The quantity mentioned totaled 
15,000 tons, most of which consisted of foreign metal. Though no definite 
action has been taken to dispose of the copper, the news served to make 
buyers hesitate and prices named for export weakened. Toward the close 
of the week export copper was available at 11.25c., f.a.s., near-by delivery, 
with 11.05c. and 11.10c. actually done for June. Traders find it extremely 
difficult to do business in the narrowing export market. 

Unsettlement in the foreign price had a tendency to make domestic 
buyers reserved. Sales for the last week were in fair volume, totaling 
10,590 tons, but offerings on the 11.25c. Valley basis seemed to increase. 
Fabricating plants have been doing a little better lately. 


Domestic sales of copper for April totaled 41,641 tons, against 20,305 
tons in March. 

Exports of refined copper from the United States, consisting of foreign 
metal refined in bond and domestic copper, during February and March, 
in short tons, according to the Department of Commerce: 

To-- Feb. March To— Feb. March 
> oonaccchonesss 112 0 ae 6,408 5,584 
RS i pao keeermeane 50 kate Dir ecrnestenatenes 2,649 2,557 
ae a eee 10,470 2,718 | Switzerland............ 2,075 1,157 
GREE. an ciaccstéiines — ...|China and Hongkong.... 137 134 
SS See CED SS cabdedncecccccce 2,468 3,943 
ae 2,188 716 | Other countries _ _...-._-- 2,809 2,644 
22 aaa .. 3,598 7,286 _—_—_—__- ---— 
ee 632 1,380 WORMS o ceducscdienus 35,656 32,158 
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Chile produced 34,900 metric 
25,852 tons in January last year. 


tons of copper during January, against 


Lead 

Demand for lead was quiet during the last week, sales for the period 
totaling 2,874 tons, against 3,459 tons in the previous week. The trade 
views the domestic lead industry as in 4 good position, with production 
and consumption about in balance. However, the uncertainty of conditions 
in foreign lead-consuming and producing countries obscures the outlook. 

Producers were pleased with the decline in total lead stocks, that dropped 
to 154,901 tons cn April 1, against 159,470 tons in March. 

The price remained steady at 5.10c., New York, which was also the 
contract settling basis of the American Smelting & Refining Co., and at 
4.95c., St. Louis. 

Zine 

Though buying of zinc again was quiet, the price situation underwent 
little or no change during the last week. Sales reported by the Prime 
Western division for the week ended April 27 totaled 1,693 tons, against 
1,479 tons in the preceding week. Shipments of the common grades 
totaled 3,271 tons for the week, against 4,271 tons in the previous week. 
Unfilled orders of the Prime Western group totaled 45,601 tons. With 
no pressure in foreign zinc, producers believe that the undertone remains 
fairly steady so far as the domestic product is concerned. The quotation 
for Prime Western continues at 5.75c., St. Louis. 

Tin 

Prices of tin moved within narrow limits during the last week, with 
transactions involving only moderate tonnages. On April 30, when the 
price declined to 47.125c., consumers became interested, and about 300 
tons were bought. 

Straits tin for May was quoted at 47.125c., June at 47c., and July 
at 46.875c. 

Tin-plate operations are estimated to be slightly higher at around 65% 
of capacity. United States deliveries of tin in April totaled 7,855 long 
tons, against 9,244 tons in March, and 5,980 tons in April last year. 
The International Tin Committee plans to meet on May 27 to determine 


production quotas for the third quarter. 
45.500c. ; 














Chinese tin, 99%, was nominally as follows: April 25, 
April 26, 45.500e.; April 27, 45.625c.; April 28, 45.500c.; April 30, 
45.125¢e.; May 1, 45.250c. 

DAILY PRICES OF METALS ("EE &M J." QUOTATIONS) 
Llectrolytte Copper Sratts Ttn Lead Zinc 
Dom..Refy. Erp.. Refy.| New York | Vew Yort, “t Louts | St. Louts 

ASD, Bisccve 11.025 11.275 47 .500 5.10 4.95 5.75 
BP; Bhéacwe 11.025 11.250 47.500 5.10 4.95 5.75 
pF, Pre 11.025 11.275 47.625 5.10 4.95 5.75 
Apr. 29....-. 11.025 11.200 47.500 5.10 4.95 5.75 
Apr. 30..... 11.025 11.175 47.125 5.10 4.95 5.75 
— Oe 11.025 11.050 47.250 5.10 4.95 5.75 

Average..! 11.025 11.204 47.417 5.10 4.95 5.75 























Average prices for calendar week ended April 27 are: Domestic copper, f.0.b. 
refinery, 11.025¢.; export copper, f.o.b. refinery, 11.275c.; Straits tin, 47.408c.; 
New York lead, 5.100c.; St. Louis lead, 4.950c.; St. Louis zine, 5.750c.; and 


Quotations, for the present, 
We deduct .05c. from f.a.s. basis 
uotation. 


offerings to f.a.s. 
this change in method of doing business. 
(ighterage, &c.) to arrive at the f.0.b. refinery q 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: April 25, spot, £255, 
three months, £250; April 26, spot, £255%, three months, 
£250%; April 29, spot, £254%, three months, £250% ; 
April 30, spot, £25344, three months, £248%, and May 1, 
spot, £253, three months, £249%. 

—_——_<——_—_—_ 


Bolivia Exported 2,282 Tons of Tin in March 


During March a total of 2,282 long tons of tin was ex- 
ported from Bolivia, according to a cable received April 26 
by the American Iron and Steel Institute from the Statisti- 
cal Office of the International Tin Research and Develop- 
ment Council, The Hague, Holland. The exports from the 
other countries were given in these columns of April 27, 
page 2644, and April 20, page 2496. 

———< 


Steel Sheet and Strip Price Cuts Rescinded as of May 1 


The “Iron Age”’ in its issue of May 2 reported that along 
with the restoration of the sheet and strip prices that pre- 
vailed prior to April 11 is an upward trend in steel ingot 
production in several of the major districts and a strength- 
ening of scrap prices, particularly at Pittsburgh, Chicago 
and Detroit, resulting in the third consecutive advance in 
the “Iron Age” scrap composite price to $16.38, a total gain 
off34 cents from the low point of early April. The “Iron 
Age’”’ further reported: 

A gain of 1 point to 63% in operations for the industry as a whole is indi- 
cated for this week. The Pittsburgh district has gained 2 points to 59%, 
the Chicago district 24% points to 59'4%, the Youngstown district 4 points 
to 53%, while other districts have either gained or have held last week's 
rate with the exception of southern Ohio, where flood waters have caused a 
temporary shutting down of some furnaces. 

Strengthening of scrap prices is largely the result of higher bids by dealers, 
but at Detroit and Buffalo there are signs of an export movement of scrap 
to Canada of both steel-making and cast iron grades. 

The sudden withdrawal of the low sheet and strip prices, which became 
effective April 11, was a complete surprise to the trade, as no advance 
intimation had been given that such action would be taken so quickly. 
As was expected, however, the bargain prices were rescinded coincident 
with an announcement of third quarter prices. The announcement covering 
a 5-month period from May 1 to Sept. 30 came much sooner than is usual! 
in making quarterly announcements. 
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As buyers were given an opportunity to cover between the date of the 
announcement, April 25, and May 1 at the $4 a ton concession, there has 
been a substantial volume of commitments, though the total does not ap- 
proach the heavy volume which followed the break in sheet and strip prices 
in May, 1939. All mills are insisting that specifications against blanket 
commitments shall be in their hands in time for rolling and shipment by 
June 30. Thus, if commitments are fully specified, sheet and strip mill 
operations will be at a higher rate in May and June. 

Although galvanized sheets were not included in the April 11 price cut, 
there was considerable selling of this grade late last week and early this 
week at a $4 a ton concession, but this lower price was also withdrawn as 
of May 1 

Pacific Coast prices on all steel products have been advanced $1 a ton, 
effective May 1, to compensate for an increase in ocean freight rates of that 
amount. 

The action taken on sheet and strip prices is expected to steady the price 
situation on some other steel products, but there is still a good deal of weak- 
ness in certain warehouse-handled products, such as pipe, reinforcing bars 
and wire nails. Nails have been sold at $2 a ton below published prices. 

While the initial effect of recent price cuts was to retard the slowly rising 
trend of orders, the betterment of the past week raised total sales for April 
above the March level. Some steel companies have recently booked more 
than their shipments, while others have come close to their shipping volume. 
The variations are,due largely to types of products. Much of the sheet 
and strip volume put on the books in recent days will not be ceunted as 
orders until definite specifications are received. 

Export business still accounts for a substantial part of steel companies’ 
orders, though April sales were probably below those of March. Inquiries 
are plentiful, but foreign buyers are a little slower in closing. Foreign 
interest in pig iron is more active. Pending inquiries total about 100,000 
tons. Recent orders include 25,000 tons for Italy and 15,000 tons for Great 
Britain. Shortage of ship space is handicapping the closing of business. 

March exports of iron and steel totaled 457,052 gross tons against 436,585 
tons in February and 162,098 tons in March, 1939. The first quarter 
shipments totaled 1,289,701 tons compared with 431,663 tons in the same 
period last year. All of the leading foreign markets took more iron and 
steel than in February. Scrap exports, however, have declined. The 
March total was 206,928 tons against 234,716 tons in February. The 
first quarter total was 629,101 tons, 17.7% below the total for the 1939 
first quarter. 

The first large shell order placed by the British in the United States 
has been awarded to the American Car & Foundry Co. The contract will 
require 30,000 tons of shell steel. 

Shipbuilding contracts continue to be placed. Three ships awarded to 
Eastern shipyards, one each for the Standard Oil Co., the Pan-American 
Petroleum & Transport Co. and the International Freighting Corp. (Du- 
pont) will take about 15,000 tons of steel. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 





April 30, 1940, 2.211¢. a Lb. Based on steel bars, beams, tank plates, 
eee 2.211c.| wire, rails, black pipe, sheets, and hot 
One month ag0.....-........-- 2.261c.} rolledstrips. These products represent 
Ga Pee Gases cocccccasssed 2.2860 85% of the United States output. 

Htgh 

ll itrseceneoaansenenhaimeaamiae 2.261c. Jan. 2 2.21lc. April16 
2. - Jan. 3 2.236c. May 16 

~--2.512¢. May 17 2.21le. Oct. 
---2.512c. Mar. 9 2.249¢. Mar. 2 
~---2.249¢. Dec. 28 2.016c. Mar. 16 
---2.062c. Oct. 1 2.056c. Jan. 8 
---2.118¢. Apr. 24 1.945c. Jan. 2 
--1.953¢c. Oct. 1.792c. May 2 
ascendbendantéa 1.915c. Sept. 6 1.870e. Mar. 15 

Pig Iron 


en cncccnnnnseasedall $22.61; furnace and foundry iron at Chicago, 
Philadelphia, Buffalo, Valley, and 


April 30, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 
Southern iron at Cincinnati 





Htgh Low 
phat abunbsabeancoescosenesecante $22.61 Jan. 2 $22.61 Jan. 2 
pbubebeseteandneoitaaansiae 22.61 Sept.19 20.61 Sept.12 
benhehetenneesennsecneonnnaae 23.25 June 21 19.61 July 6 
Suubaddibéadedéetbeenbnwndetia 23.25 Mar. 9 20.25 Feb. 16 
pbtcndsdednesecsednstiinonaéidin 19.73 Nov. 24 18.73 Aug. 11 
indpdduihetbecncbdeabtsbbaitiiadad 18.84 Nov. 17.83 May 14 
pathssimomaasontbbboncenans 17.90 May 1 16.90 Jan. 27 
Whebctidedebendidendbieontitinaad 16.90 Dee. 5 13.56 Jan. 3 
Pivieubénseencdetnindtanaeiaeds 14.81 Jan. 5 13.56 - 6 
Steel Scrap 
Based on No. 1 heavy melting steel 


aon. 1940, $16 38 a Gross Ton 


$16.13} quotations at Pittsburgh, Philadelphia, 





and Chicago. 
Htoh 

be cacecctucesncosessétsnbbbnelll $17.67 Jan. 2 $16.04 am. 9 
22.50 » o 14.08 ay 16 
15.00 Nov. 22 11.00 June 7 
92 Mar. 30 12.91 Nov.10 
17.75 Dee. 21 12.67 June 9 
13.42 Dee. 10 10.33 Apr. 29 
13.00 Mar. 13 9.50 Sept.25 
12.25 Aug. 8 6.75 Jan. 3 
8.50 Jan. 12 6.43 July 6& 


The American Iron and Steel Institute on April 29 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 61.8% of capacity 
for the week beginning April 29, compared with 60.0% one 
week ago, 61.7% one month ago, and 47.8% one year ago. 
This represents an increase of 1.8 points, or 3.0% from the 
estimate for the week ended April 22, 1940. Weekly indi- 
cated rates of steel operations since April 3, 1939, follow: 








1 19 1939— | 19 

OG8.. Bascod 54.7% |\Juiy 17..... 56.4% | Oct. 30..... 91.0% Feb. 6..... 71.7% 
Apr. 10..... 52.1%/|July 24..... 60.6% | Nov. 6..... 92.5% p Tisaanal 68.8% 
|, | == 50.9% |July 31..... 59.3% | Nov. 13....- 93.5% Feb. 19..... 67.1% 
; os 48.6% |, ee -1% | Nov. 20..... 93.9% - 26.....65.9% 
May 1..... 47.8% | Aug. 14..... 62.1% | Nov. 27....- 94.4% |Mar. 4..... 64.6% 
iB Maer 47.0% | Aug. 21..... 62.2% | Dec. 4....-. 92.8% | Mar. 11..... 64.7% 
_",; = 45.4%| Aug. 28..... 63.0% | Dec. 11..... 91.2% | Mar. 18..... 624% 
May 22..... 48.5% \Sept. 4..... 58.6% | Dec. 18..... 90.0% | Mar. 25..... 60.7% 
May 29..... 52.2% \ See, .2% | Dec. 25....-. 73.7% \|Apr. 1..... 61.7% 
June 5..... 54.2% |Sept. 18..... 79.3% 1940— ASP. G..0cd 61.3% 
June 12..... 53.1% |Sept. 25.._.. %iJan. 1.....85.7% | Apr. 15....-. 69.9% 
June 19..... 55.0%|Oct. 2..... 5%\Jan. 8..... 86.1% | April 22_.... 60.0% 
June 26..... 54.3% |\Oct. 9..... 88.6% |Jan. 15.....84.8% | Apr. 29..... 61.8% 
Ga. .aaeccaa -5%|Oct. 16..... 90.3% |Jan. 22..... 82.2% 

July 10..... 49.7%\Oct. 23..... 90.2% | Jan. 29..... 77.3% 





“Steel,” of Cleveland, in its summary of the iron and steel 
markets, on April 29, stated: 

Prospects for sustained or slightly higher steel production have been 
enhanced by decision of mills to withdraw, May 1, recent price concessions 
on leading sheet and strip grades. 
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Many buyers already have made commitments covering requirements 
through at least the remainder of this quarter. With what additional 
bookings are received by May 1, flat-rolled steel producers will have accumu- 
lated comfortable backlogs for delivery through June. 

While restoration of higher sheet and strip quotations is coming sooner 
than expected, delay of another month would have complicated producers’ 
problem of preventing shipments of lew-price material from extending 
beyond mid-year. With two months now available for clearing such 
orders, a better opportunity is provided to re-establish the market on its 
former basis with the opening of third quarter. However, part of the 
stimulus given shipments the next 60 days will be at the expense of normal 
July and August business. 

Announcement that sheet and strip prices of $4 a ton above present levels, 
together with current quotations on other products, will apply on third 
quarter business has been made earlier than usual. This advanced date is 
not without precedent, since on a few past occasions quotations were named 
more than the customary 30 days prior to the opening of a quarter, but in 
view of world-wide conditions establishment of prices five months ahead is 
somewhat surprising. 

Most changes in steelmaking last week were upward, but a 4)4-point 
drop to 57% at Chicago held the national average rate steady at 6144%. 
Production a year ago was off 14 pointsto 49%. Reductions in other areas 
last week were 3 points to 57% in New England, 74% points to 42% at 
Cincinnati and 2% points to 424% at St. Louis. 

Offsetting these losses were gains of 1 point to 57 in eastern Pennsylvania, 
2 points to 45 at Youngstown, 7 points to 80 at Wheeling, 5 points to 70 
at Cleveland, 2 points to 44 at Buffalo, and 2 points to 83 at Birmingham. 
Pittsburgh held at 55, with Detroit unchanged at 72. 

Iron and steel export business continues active, but loss of Scandinavian 
trade is a retarding influence. March shipments abroad of 457,052 gross 
tons set a new peak since the last war, comparing with 436,585 tons in 
February and 162,098 tons a yearago. First quarter deliveries of 1,289,701 
tons, valued at $98,735,419, were almost three times as large as the 431,663 
tons moved the corresponding 1939 period and exceeded shipments for the 

full year 1936. In 1917, the industry's most active export year, the foreign 
movement averaged 1,737,000 tons per quarter. 

By contrast, scrap exports in March totaled 206,928 tons, compared with 
312,262 tons a year ago. United Kingdom and Italy pushed ahead off 
Japan last month as leading outlets for scrap from the United States. 
Italy and some Balkan countries are active in the American pig iron market, 
the former being reported to have closed recently on 25,000 tons, with other 
purchases pending. 

Demand for finished steel products other than sheets and strip generally 
is steady or tending upward, although gains are slight. Structural shapes 
still are relatively slow despite gains in private construction. Reinforcing 
bar business includes a large number of industrial projects, most of which are 
small, however. Some mills are fairly busy in production of railroad 
material and equipment parts, but new business is light. The Rock 
Island has ordered 210 hopper cars. 

Automobile production continues to fluctuate only moderately, last week's 
output of 101,405 units being off 2,320 from the week before but comparing 
with 86,640 a year ago. Farm equipment builders, particularly tractor 
interests, are maintaining good operations. Brisk schedules of machine 
tool, aircraft and armament builders are providing heavy demand for 
alloy steel. 

Shipbuilding contracts placed recently or actively pending involve 125,000 
tons of steel, about two-thirds of which is plates. Shipyards face heavy 
production for many months. 

Scrap prices are slightly firmer and point to at least a temporary halt 
to the steady decline which has prevailed since last fall The composite 
is up 4 cents to $16 on a small rise at Chicago. 
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Fanos bey production for the week ended A ril 29, is 


14% of capacity according to the ‘“‘Wall Street 
— of May 2. “his 20 wh with a te in the two 
preceding weeks. The “Journal’’ further reported: 


U.S. Steel is estimated at 584 % , against 58% in the two previous weeks, 
and leading independents are credited with 63144%, compared with 63% 
in the two preceding weeks. 

The following table gives a comparison of corresponding week of previous 
years, together with the approximate changes, in points, from the week 
immediately preceding: 








Industry U. 8. Steel Indepe 4 dents | 

Se ge 61%+ % 58%+ % 634+ % 
[WRN a tet — 47 ao — 
| RR PRE NS erriny 32% 31 + % 334%— 
ON de inci stthlise aiedlls tale 91 —1 85 —2 95% 
I ell eRe i. 70 — 63%— Seen 
i ia cM SR SA S| 44%— 1% 40 — 1% 48 — 1% 
} ERPS SOR a tae es 57 +2 43 +1 68 + 2 
TRS eerpe Teh 32%+ 27%+ 3% 37 + 5 
1932* poi Sarit eae 

47 — 44 —3% 

80 73 —2 

100 — 3 95 —4 

90 81 +1 

89 — % 74—1 

















* Not availabie. 





Bank Debits for Week Ended April 24, 1940, 17.6% 
Above a Year Ago 

Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
April 24 aggregated $8,517,000,000. Total debits during the 
13 weeks ended April 24 amounted to $108,502,000,000, or 
6% above the total reported for the corresponding period a 
year ago. 

These figures are as reported on April 29, 1940, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 























Week Ended 13 Weeks Ended 
Federal Reserve Districa 
April 24, | April 26,| April 24, , April 26, 
1940 1939 1940 1939 
$417 $442 $5,834 $5,603 
3,913 3,082 47 ,067 46,341 
384 383 5,508 5,204 
518 447 6,951 6,112 
290 251 3,878 3,508 
238 187 3,382 3,013 
1,188 1,044 16,019 yn 
234 213 3,122 
191 156 2,039 1782 
266 233 3,311 3,109 
203 176 2,691 2,487 
674 626 8,701 ‘ 
Total, 273 reporting centers....| $8,517 $7,240 $108,502 $102,183 
SE LE Vncitinnamanceoe 3,639 2,831 43,137 42,699 
140 Other leading cities*........ 4,228 3,832 56,564 51,407 
132 Other centers............... 6 577 8,802 8,076 











* Centers for which bank debit figures are available back to 1919. 





a 
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Current Events and Discussions 

















The Week with.the Federal Reserve Banks 


During the week ended May 1 member bank reserve bal- 
ances decreased $13,000,000. Reductions in member bank 
reserves arose from increases of $50,000,000 in money in cir- 
culation, $20,000,000 in Treasury deposits with Federal 
Reserve banks, and $20,000,000 in nonmember deposits and 
other Federal Reserve accounts, offset in part by a decrease 
of $12,000,000 in Treasury cash and increases of $63,000,000 
in gold stock and $3,000,000 in Treasury currency. Excess 
reserves of member banks on May 1 were estimated to be 
approximately $6,110,000,000, a decrease of $10,000,000 for 
the week. 

The statement in full for the week ended May 1 will be 
found on pages 2830 and 2831. 

Changes in member bank reserve balances and related 
items during the week and the year ended May 1, 1940, 
were as follows: 

Increase (+) or Decrease (—) 


Stnce 
May 1, 1940 acnak 1940 Atay”, 1939 


iv cccicscccesdbtctnce 3,000,000 +1,000,.000 -—.._._.... 
GED BOMEan dticaweccnsjecsnssas dbcdéustd ~*~ seoctsusdsh —1.000 000 
8. Government securities 

and guaranteed. -..........-.-.-- 2,467,000,000 .......... —97,000,000 
Industrial advances (not including 

$9,000,000 commitments—May 1) 9,000,000 —1,000,000 —4,000,000 
Other reserve bank credit.......... ,000,000 —1,000,000 + 30,000,000 
Total Reserve bank credit._..... 2 ,000,000 —1,000,000 —72,000 ,000 
Oe CE, nadndvahbnerebenasebe :771,000,000 +63,000,000 + 2,970,000,000 
Treasury currency ..............-- ,000,000, +3,000,000 + 149,000,000 
Member bank reserve balances. .... 12.870,000,000 —13,000,000 +2,998,000,000 
Money in circulation.............. 7,570,000,000 +50,000,000 +655,000, 
DRA ic asthe np eritcépensine 2,293,000,000 12,000,000 398,000,000 
Treasury deposits with F.R. banks... 90,000,000 +20,000,000 —446,000,000 
Nonmember deposits and other Fed- 

eral Reserve accounts..........-. 1,049,000,000 +20,000,000 + 240,000,000 


- — 





Se 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 





rent week, issued in advance of full statements of the mem- 
ber banks which will not be available until the coming 
Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





——New York City—— ~Chicago——-—— 
May 1 Apr. 24 a A May 1 Apr. 24 - 
1940 1940 1939 1940 1940 1939 
Assets— x < s s x BS 
Loans and investments—total.. 9,121 9,159 8,040 2,220 2,247 1,964 
LAGRD E008. cc cadcectecones 2,958 2,961 2,735 579 582 531 
Commercial, industrial and 
agricultural loans........- 1,679 1,689 1, 44 403 405 354 
Open market paper....-..... 108 109 118 18 18 15 
Loans to brokers and dealers - . 476 480 502 31 32 33 
Other loans for purchasing or 
carrying securities........ 160 159 197 65 64 68 
Real estate loans........... 120 119 111 14 14 13 
Loans to banks............. 46 37 47 uiee small rg The 
OG WER wecctcctccepece 369 368 385 48 49 48 
Tocesury = es ie A tebe eae 185 163 187 270 290 130 
Treasury notes. .............-. 917 921 723 161 160 211 
United 3 States SS bone L, odipmpnnine © 2,499 2,520 2,137 712 715 624 
.@) ms guaranteed by the 
United States Government... 1,278 1,278 1,040 141 142 128 
Ot te. scp onotnbansawe 1,284 1,316 1,218 357 358 340 
Reserve with Fed. Res. banks... 336 6,335 4,745 1,055 1,023 875 
Gast 18 VOU sd cccestbcucess 74 77 54 32 31 28 
Balances with domestic banks... 81 81 74 259 262 228 
Other assete—net............. 351 342 385 48 46 50 
TAabilities— 
Demand deposite—adjusted.... 9,082 9,121 7,378 1,818 1,818 1,551 
Se Sn on ecdansenasnon 660 666 6 505 484 
United States Govt. deposits... 44 44 102 84 B4 78 
Inter-bank deposita 
Domestic sl aeecenmmes 3,724 3,711 2,800 928 925 742 
Foreign banks.............. 659 672 569 8 8 12 
DEGOUE conc cccceduccecese chee ote ahem ooke ore tend 
GET Rin acnnnsennesece 292 282 341 18 18 15 
Capital acoount.............. 1,502 1,498 1,488 253 252 263 
+ 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
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the entire body of reporting member banks in 101 cities 


cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business April 24: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
April 24: Decreases of $11,000,000 in commercial, industrial and agri- 
cultural loans and $46,000,000 in holdings of United States Government 
bonds, and increases of $140,000,000 in reserve balances with Federal 
Reserve banks and $109,000,000 in demand deposits—adjusted. 

Holdings of United States Treasury bills declined $9,000,000 in the 
Chicago district and $12,000,000 at all reporting member banks. Hold- 
ings of Treasury notes increased $29,000,000 in New York City and $31,- 
000,000 at all reporting member banks. Holdings of United States Gov- 
ernment bonds declined $42,000,000 in New York City and $46,000,000 
at. all reporting member banks. Holdings of obligations guaranteed by 


the United States Government increased $20,000,000 in New York City 
and $21,000,000 at all reporting member banks. 
Demand deposits—adjusted increased $78,000,000 in the Chicago dis- 


trict, $17,000,000 in the Philadelphia district, and $15,000,000 each in 
New York City and the Richmond district, and decreased $18,000,000 in 
the Minneapolis district. The total increase at all reporting member 
banks was $109,000,000. 

Deposits credited to domestic banks decreased $18,000,000 in the 
Chicago district, $14,000,000 in the Cleveland district, $12,000,000 in the 
San Francisco district, and $32,000,000 at all reporting member banks, 
and increased $31,000,000 in New York City. Deposits credited to foreign 
banks increased $17,000,000 in New York City. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended April 24, 1940, follows: 

Increase (+) or Decrease (—) 


nce 
Apr.24,1940 Apr. 17, 1940 Apr. 26, 1939 
Assets— $ $ $ 
Loans and investments—total - . . .23 584,000,000 — 5,000,000 + 1,809,000 ,000 
IARI MUEE, co tescccsnasecoses 8,650,000 ,000 —3,000,000 + 550,000,000 
Commercial, industrial and agri- 
cultural loans...........-.. 4,419,000 ,000 —11,000,000 + 575,000,000 
Open market paper.....--.-.... 332,000 ,000 + 1,000,000 + 28,000 ,000 
Loans to brokers and dealers in 
Dis .sthineesveceanese 623 ,000 ,000 + 4,000 ,000 —62 ,000 ,000 
Other loans for chasing 
carrying t! ... athens 473 ,000 ,000 —1,000 ,000 —2,000 ,000 
Real estate loans.............-. 1,182,000 ,000 —1,000 ,000 + 35,000 ,000 
BD OF DEE cececcesosnnene 3,000 ,000 —4 ,000 ,000 —14,000 ,000 
ST DO a aecencoseesbeas 1,578,900 ,000 +9 ,000 ,000 + 50,000 ,000 
Tt Uc dthiabsocedoanesoes ,000 ,000 —12,000,000 +-239,000,000 
Se . nwsccceocennts 1,871,000,000 +31,000,000 154,000,000 
United States bonds. ...........-. 6,508 ,000 ,000 —46,000,000 +620,000,000 
Obligations guaranteed by United 
States Deen cocsace 2,427 ,000,000 +21,000,000 +397,000,000 
ay 3,532 000,000 +4,000,000 + 157,000,000 
Reserve with Fed. Res. banks... .10,869,000,000 + 140,000,000 + 2,612,000,000 
i ns 471,000,000 + 9,000,000 + 37,000,000 
Balances with domestic banks.... 3,194,000,000 —45,000,000 +623,000,000 
TAaviltttes— 
Demand deposite—adjusted_..... 19,764,000,000 -+-109,000,000 +3,022,000,000 
y: . Saag aE aE 5,313 ,000 ,000 + 1,000,000 +78,000 ,000 
United States Government deposits 580,000,000 + 3,000,000 —44,000 ,000 
Inter-bank deposits: 
Domestic banks.............. 8,432,000 ,000 —32,000,000 + 1,842,000,000 
Foreign banks. ............... 734,000,000 + 17,000,000 + 95,000,000 
Pe écccbevcoesseneseune Po eee eet + 1,000,000 





Allies Promise United States to Ease Blockade’s Effect 
on Trade—State Department Reveals Action at 
End of Talks 

The State Department at Washington announced on 
April 26 that following conversations with Allied economic 
representatives the British and French Governments have 
given assurances that all practicable steps-will be taken to 
diminish the inconveniences caused to United States trade 
by their blockade and other economic war-time policies. 
The promises, made mostly in general terms, were contained 
in a statement issued by the State Department at the end 
of discussions held in Washington between American 
officials and two Allied experts, Professor Charles Rist, 
former Deputy Governor of the Bank of France and at 
present economic adviser to the French Ministry of Block- 
ade, and Frank Ashton-Gwatkin, adviser on policy to the 
British Ministry of Economic Warfare. The Allies agreed 
to reeeXamine previously rejected applications of American 
importers to permit the passage of certain German goods 
through the blockade. Among other things the Allies also 
agreed generally to maintain purchases of American agri- 
cultural products “at as high a level as is compatible with 
the circumstances in which they are placed” and to return 
to a liberal trade policy based on the reduction of artificial 
barriers “at the earliest possible moment.” The American 
Government, however, said in the statement that it “re- 
serves all of its rights under international law and is not 
to be understood as accepting any principle of interference 
with bona fide neutral trade.” The opening of these dis- 
cussions in Washington was reported in our issue of 
March 9, page 1518. Following is the text of the state- 
ment issued by the State Department April 26 on the con- 
versations: 

On March 6 last Professor Charles Rist, former Deputy Governor of the 
Bank of France and at present acting as economic adviser to the French 
Ministry of Blockade, and F. Ashton-Gwatkin, adviser on policy to the 
British Ministry of Economic Warfare, arrived in Washington to assist the 
pore — Snag er. gr paren current problems growing 
ou economic a 
British Governments in the war in feats: Si here 

A number of conversations have taken place since that time in the 
Department of State between representatives of the American Government 
and representatives of the French and British Embassies in which Messrs. 
Rist and Ashton-Gwatkin have participated. The representatives of the 
French and the British Embassies have stated in these conversations that 
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their Governments desire to diminish the inconveniences caused to neutral 
trade and interests in every practicable way so long as this does not lessen 
the effect of the contraband control in all ite branches, which the United 
Kingdom and France consider an absolutely necessary part of the war in 
which the two countries are at present engaged. 

The representatives of the American Government, on their part, made 
it clear that in discussing individual cases with the view to mitigating 
the inconvenience to American interests it must be understood that the 
Government of the United States reserves all of its rights under inter- 
national law and is not to be understood as accepting any principle of 
interference with bona fide neutral trade. 

During the conversations there fas been extended discussion of various 
difficulties caused to American importers by the measures taken by the 
French and the British Governments jin respect of exports from Germany. 
The French and the Pritish representatives stated that they recognized 
that these measures had created hard cases and that there is every desire 
to redress such grievances where their genuine character is proved. 

They have accordingly indicated to the Department of State that their 
Governments are prepared, in the light of these discussions, to reexamine 
those applications of American importers on which unfavorable decisions 
have been given. They stated that applications for reexamination should 
be lodged with French or British Consular officers in the United States 
before June 1, 1940. 

As regards the future, the French and the British representatives stated 
tkat applications would be received by French or British consular officers 
for exemption in respect of categories of goods which afford matter for 
special consideration and are unobtainable elsewhere than in Germany. 

The American representatives took advantage of the presence of Pro- 
fessor Rist and Mr. Ashton-Gwatkin in Washington to draw attention to 
the effect of Anglo-French war trade policies on exports of certain Amer- 
ican products to France and Great Britain and their colonial territories. 
The French and the British representatives pointed to the large increases 
in exports to their respective countries from the United States. In par- 
ticular, they stated that there is every expectation that the total amount 
of imports from the United States into their countries will continue to in- 
crease, and that in consequence products essential to the conduct of the 
war must necessarily be given preference by their Governments in the 
matter of availability of foreign exchange and shipping. 

While this has led to a curtailment of purchases of certain other Amer- 
ican products, the French and the British representatives assured the 
American representatives that every effort would be made by their respec- 
tive Governments to maintain their purchases of these American products 
at as high a level as is compatible with the circumstances in which they 
are placed. The whole question of French and British purchases of Amer- 
ican commodities will continue to be the subject of discussions in Paris, 
London and Washington. 

As regards the long-term trade policies of the French and the British 
Governments, the representatives of the French and the British Embassies 
stated categorically that the restrictive measures rendered necessary by 
th war were of an entirely temporary character and that at the earliest 
possible moment the French and the British Governments would return to 
liberal commercial policies based on the principle of the progressive reduc- 
tion of trade barriers and to world trade conducted on a multilateral basis. 
They stressed the fact that the long-term commercial objectives of France 
and Great Britain are in full accord with the trade agreements program 
which has been in progress in the United States since 1934. 

In this connection the British representatives renewed the assurance 
given by Prime Minister Chamberlain in a speech on Jan. 31, 1940, to 
the effect that the British Government had no intention whatever of 
using restrictions which it has been compelled to impose upon imports from 
the United States for the purpose of altering permanent channels of trade 
and that jt intends as soon as may be possible to return to its normal 
peace-time commercial policy as laid down in the trade agreement between 
the two countries. 

The French representatives drew attention to public statements of M. 
Ecouard Daladier and M. Pau] Reynaud in favor of a speedy return to a 


scund economic policy. 
—- 


Trade Treaty Signed by Swiss and Allies 

The following regarding the new Anglo-French-Swiss trade 
treaty, which was signed in Paris and Berne on April 26, is 
taken from Associated Press advices from Berne, Switzer- 
land, April 26: 

After seven months of negotiations, economic agreements have been 
Signed between the Allied powers and Switzerland under which Switzerland 
may obtain supplies for her own use in return for guarantees that they 
will not go to Germany. 

The negotiations had been prolonged on one hand by Swiss determina- 
tion to retain economic independence and neutrality despite the Allied 
blockade of Germany, and, on the other hand, by .the Ailied effort to 
obtain maximum guarantees that the Swiss would not supply Germany. 

Switzerland already has an important trade treaty with Germany, 
negotiated several years before the war began and renewable every six 
months. It was prolonged three months ago. 


- 
—S 


‘“‘American-Danish Greenland Commission’’ Formed 


Announcement of the formation of an “American-Danish 
Greenland Commission,” with headquarters in New York 
City, was made on April 26 by Henrik de Kanffmann, Dan- 
ish Minister at Washington, to aid him in the task of pro- 
viding supplies for the people of Greenland. The statement 
issued by Mr. de Kauffmann follows: 

As a result of the German occupation of Denmark the population of 
Greenland will be deprived of supplies from the outside world, these sup- 
plies under normal circumstances being sent every summer from Denmark. 
Special provision must therefore be made for the welfare of the people of 
Greenland, and I have established an “American-Danish Greenland Com- 
mission”? with headquarters at 107 Wall Street, New York City, to assist 
me in this task. 

Mr. Hans Christian Sonne, of New York, has generously agreed to serve 
as Chairman of the Commission and to carry out its administrative func- 
tions, assisted by Dr. Paul Bentzen, Roosevelt Hospital, New York, who 
was born in Greenland and has spent a number of years there. 

In addition. the following have been invited to join the 
Commission : 

Mrs. Ruth Bryan Rhode, former Minister to Denmark; Dr. John Dynely 
Prince, professor at Columbia University and former American Minister 
to Denmark; Dr. Henry Goddard Leach, President of the American-Scan- 
dinavian Foundation; Dr. Isaiah Bowman, President of Johns Hopkins 
University ; Leonard T. Beale, President of the Pennsylvania Salt Mfg. Co. ; 
Captain Bob Bartlett of New York. 
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Plans of the United States Government to aid Greenland 
were referred to in our issue of April 20, page 2499. 





—_— 


United States Establishes Consulate at Greenland— 
J. K. Penfield Named Head 


The State Department at Washington announced May 1 
that a United States Consulate would be established pro- 
Visionally at Godthaab, Greenland. In making the an- 
nouncement the State Department said that “since com- 
munication between Copenhagen and Greenland has been 
interrupted, direct consulate representation has been 
deemed advisable by the United States and by the Green- 
land authorities.” James K. Penfield of the State Depart- 
ment’s Far Eastern Division was named Consul, with 
George L. West Jr., who is attending the Foreign Service 
School in the Department, as Vice-Consul. 

Previous action of the United States with regard to 
Greenland was noted in our issue of April 20, page 2499. 





—_ 


France Extends Control Over Foreign Currencies and 
Securities Held by Citizens 


A series of decrees promulgated by the French Govern- 
ment, May 2, extended that country’s control over holdings 
of its nationals of foreign exchange and foreign securities. 
French holders “residing in France” of certain specified 
currencies are, under the decrees, given a choice of three 
options, described in Paris press dispatches of May 2 as 
follows: 

1. Retain their holdings, or use them for business purposes under official 
control. 

2. Sell their foreign currencies to the authorities. 

8. Invest in short-term obligations. 

The same advices also said: 

They are prohibited from exchanging their holdings into other curren- 
cies, selling them privately, or making long-term investments. 

The currencies to which the above rules apply include “United States 
and Canadian dollars, Swiss, Belgian and Luxemburg francs, guilders, 
Portuguese escudos, and Argentine pesos.” 

While sterling is not mentioned in the official list, French holders of 
sterling have been placed under generally similar restrictions and are not 
permitted to convert sterling into other currencies. These rules affecting 
sterling are in effect pending issuance of possible special regulations. 

Foreigners and foreign residents of France are generally exempted from 
the new special regulations. 

Foreign securities issued in the controlled currencies, “except sterling,’’ 
listed above “as well as the Tangier international zone,” are also subject 
to special regulation. If such securities are held abroad they cannot be 
disposed of. If the securities are held within France they can be sold 
only to French citizens. 

a 
Australian Government Requisitions Dollar Securities 

Australian holders of 20 specified American stocks are 
required to sell them to the government, under a government 
proclamation issued April 30. International Nickel, one of 
the stocks in the list, is Canadian, but is traded in actively 
on the New York Stock Exchange. The government will 
liquidate the securities from time to time, depositing proceeds 
in the government’s account in New York. 

Associated Press advices of April 30 from Canberra said: 

Holders are required to turn over half their holdings within three months 
and the remainder within six months. 

The following stocks were named: American Smelting, American Tele- 
phone, American Tobacco, Anaconda Copper, Bethlehem Steel, Chrysler, 
Consolidated Edison, Douglas Aircraft, General Electric, General Motors, 
Goodyear, International Nickel of Canada, Montgomery Ward, Parke 
Davis, Republic Steel, Swift and Swift Internacional, Youngstown Tube, 
Union Carbide and United States Steel. 


<i 
Qe 





Canadian Government Orders Citizens to Surrender 
Foreign Currencies—Bank of Canada Transfers 
$250,000,000 Gold and Exchange to Equalization 
Fund—Fund Increased by $325,000,000 


The Canadian Government on April 30 issued an order-in- 
council requiring the Bank of Canada to sell to the Foreign 
Exchange Control Board $250,000,000 of gold and foreign 
exchange. The order further provides that Canadian citi- 
zens sell their holdings of foreign exchange to the Board 
by May 31, at the official buying rate prevailing May 1. 
To provide the Board with the additional funds necessary 
to make these purchases, the Dominion Government in- 
creased the exchange stabilization fund by about $325,- 
000,000 by the sale to the Bank of Canada of that amount 
of short-term Dominion securities which the bank has 
agreed to buy, the procesds thereof to be credited to the 
fund. With respect to the order requiring individuals to 
surrender their foreign exchange holdings, several exemp- 
tions are provided in the case of those to whom a certain 
amount of foreign exchange is deemed necessary to carry 
on normal business transactions. The text of the announce- 
ment given out by the Canadian Government was reported 
in Canadian Press advices from Ottawa, April 30, as 
follows: 

Hon. J. LL. Ralston, Minister of Finance, announced today that an 
order-in-council had been passed today requiring resident holders of for- 
eign exchange to sell such holdings of exchange to authorized dealers of 
the Foreign Exchange Control Board within 30 days following May 1 at 
the official buying rates of exchange prevailing on that date. It will be 
remembered that these holdings of foreign exchange have been subject to 
requisition and have been disposable only through the Foreign Exchange 
Control Board since Sept. 16, 1939, when the system of foreign exchange 
control was instituted. 

Although the general effect of the new measure is to transfer foreign 
exchange owned by Canadians to the Foreign Exchange Control Board, 
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exceptions have been provided for in the case of those to whom a certain 
amount of foreign exchange is deemed necessary for carrying on normal 
business transactions. It is also provided that insurance companies of 
all classes shall not be obliged to sell any amount of foreign currency 
required for the purpose of carrying on their business of insurance outside 
of Canada and, of course, non-resident branches of Canadian banks are also 
exempt. 

Residents of Canada who own foreign securities are allowed to switch 
into other’ similar foreign securities by selling any or all of such securi- 
ties and simultaneously re-investing the proceeds. Any foreign currency 
balance which arose from the sale or maturity of securities subsequent to 
Sept. 15, 1939, and which was held temporarily pending re-investment may 
be invested not later than May 31 under the conditions of the order. 

There is also an exception relating to residents of Canada who are not 
British subjects end who are citizens of a country which, within a rea- 
sonable period, effects an arrangement with Canada regarding the con- 
ditions under which the citizens of Canada and the said country, respec- 
tively, are to be exempt from exchange control regulations. Discussions 
in this connection are now proceeding with the United States Minister at 
Ottawa. 

> 


Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Feb. 29, 1940, with the figures for Jan. 31, 1940, 
and Feb. 28, 1939: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 














Assets Ire. 29, 1940|Jan. 31, 1940/Feb. 28, 1939 
| 
Current gold and subsidiary coin— $ $ $ 
ES” atten eaeprpaneateaeapangnin il | 5,549,450} 5,795,924, 6,270,192 
MOUMNINNG «ois. udiieawcscocseuc% |  4'436'892| 5,097,143) 5,328,667 
MR PN, th | 9,986,351 | 10,893,067; 11,598,859 
} } 
pS ere ee Se ieee a ee aa 
Notes of Bank of Canada.____...____- 57,274,822 64. 683,948! 50,165,590 
Deposits with Bank of Canada_..--.-.-- | 210,527,442!) 219,304,759) 210,537,492 
Notes of other banks._.___.._._..__-- 3,993,090 4,076,250 5,953,792 
United States & other foreign currencies! 33,645,811 35,492,113) 29,827,029 
Cheques on other banks___......--.--- 117,161,364) 107,342,184) 98,190,567 
Loans to other banks in Canada, secured, 
Be ema rey poe agane ps we — Boab cu torehsinn) eaten yieee= 
posits made with an ance due 
from other banks in Canada. __...--- 4,588,725 4,606 ,204| 4,952,587 
Due from banks and banking correspond- 
ents in the United Kingdom__.....-- 34,753,711; 31,805,647) 25,879,385 
Due — banks and banking meg oe ol 
ents elsewhere than in Canada and the 
nN 145,312,005; 155,876,228) 146,520,594 


Dominion Government d Provincial 
Svaminnaes entuniiite con. oe 1,345,866,22 1 1,360,953,892/1,192,937,684 
Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 











curities other than Canadian-_-.-...... 176,687,398, 174,725,047; 175,649,885 
Railway and other bonds, debs. & stocks| 115,425,872} 118,191,431) 121,294,224 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
a, Poe and other securities of 
CO ee eta le value | 56,607,819] 47.782,191| 60,418,606 

Elsewhere than in Canada... .....-- git 708.087 one'lae' tae oe tok tae 

her curr discts. ‘anada._ 81,919,79 ’ ° ’ ’ 
ye re erening cone mite ome 145,693,002| 148,654,458| 144,953,454 
Loans to the Government of Camada...); = --------| J earersrr|) | aout sse 
Loans to Provincial governments - - - - -- 14,867,551| 13,396,019) 21,710,076 
ane seal y ~ hwnd ev enananet 107,291,208} 103,085,749] 111,357,038 
Non-current loans, estimated loss 

vided he ree a pteridine 8,121,391 8,255,147 8,683,830 
Real estate other than bank premises -.- 7,692,358 7,708,185 7,965,195 
Mortgages on real estate sold by bank_- 4,046,999 4,020,951 4,209,248 
Bank premises at not more than cost 

less paounte (if any) written off.....- 72,126,235, 72,088,097 72,902,065 
Liabilities of customers under letters of 

qetih ab per o08tm.. .......c..2.<.. 60,006,231| 53,793,244 53,965,998 
Deposit with the Minister of Finance 

for the security of note circulation....| _5,073,232| _5,073,232| 5,482,139 
Shares of and loans to controlled cos....| 11,209,776) 11,290,513] 11,514,404 
Ooing headers Under the fore] —9,320,950| _2,267,727| 2,191,652 

Total assets PS ee ae es 3,780,985 ,877 3,769,309 ,951 3,420,698 ,417 
TAadiltttes 
Notes in circulation SS 90,360,156 85,928,015 94,361,324 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c.| 296,908,856) 112,365,735) 48,979,248 


Balance due to Provincial a 50,400 ,357 
Deposits by the public, payable on Ge). 571,533| 847,658,528| 690,324,453 


Deposi the public, payable after 
ioe. Da a tized day tS Canada... 1,658,990 498) 1,750,487 649) 1 690,887,277 

















Deposits elsewhere than in Canada. ...- 455,502,677| 461,189,247) 432,269,210 
Loans from other banks in Canada, 
secured, Ne ee ti ecescacc| Saeneeca, ssecssen 
ces due 
wt 4 ane Se 10,707 ,352 10,122,085 15,537,020 
Due banks anking correspond-| 
on in awe Uatted o... 54,125,271 65,042,104 10,653,768 
Elsewhere than Canada and the 
United Kueseen ia conan: Rthepaiabioll 35,179,422 36,050,936 44,772,750 
Bills Gnade. cocsocscdboccoccecscess 234,481 207,078 156,343 
“on en ee ae 53,703,244] 53,005,008 
Liabilities not inel. under fc oregoing heads| 4,837,515, 4,979, 492, 
ots danihend Gaal eens 2,228,275 2,742,415 2,197,075 
Rest or reserve fund................--- 133,750,000} 133,750,000) 133,750,000 
Capital paid up...........-..-------- 145,500,000; 145,500,000; 145,500,000 
et ee... ..ccenetbnininasuh 3,764,302 ,679|3,754,570,902|3,408,325,840 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


——g——_— 


Tenders Invited for Sale of Italian Public Utility 
Credit Institute 7% Gold Bonds to Exhaust Sinking 
Fund Money ' 

City Bank Farmers Trust Co., New York, acting for the 
fiscal agents, is inviting tenders for the sale to it at prices 
not exceeding par and accrued interest of Istituto di Credito 
per le Imprese di Pubblica Utilita (Italian Public Utility 
Credit Institute) external 7% secured sinking fund gold 
bonds, hydro-electric issue of 1926, due 1952, in an amount 
sufficient to exhaust funds now in the sinking fund. Tenders 
will be received at the bank’s corporate trust department, 
22 William St., New York, up to noon, May 8, 1940. 
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Mexico Replies to United States Note on Oil Expro- 
priation—To Be Made Public Today 

Mexico's reply to Secretary of State Hull’s note insisting 
on arbitration of the dispute over expropriation of foreign- 
owned oil properties was delivered by the Mexican Foreign 
Minister, General Eduardo Hay to Ambassador Josephus 
Daniels in Mexico City on May 1. The Mexican note is 
expected to be made public in Washington today (May 4). 
It is understood the note rejects the arbitration proposal. 

The text of the United States note was given in these 
columns of April 13, page 2349. 

——_ <> 


$588,381 of Republic of Cuba Sugar Stabilization 514% 
Gold Bonds Drawn for Redemption 


Republic of Cuba is notifying holders of its sugar stabiliza- 
tion sinking fund 544% secured gold bonds due Dec. 1, 1940 


that the Chase National Bank, trustee, has drawn by lot 
for redemption on June 1, 1940 $588,381 principal amount 
of this issue. Drawn bonds will be paid on June 1 at par 
and accrued interest at the principal office of Chase National 
Bank, Pine St. corner of Nassau, New York, or of the 
National City Bank of New York, 55 Wall St., New York, 
fiscal agents, or at the branch of either bank at Havana, 


Cuba. 
ee 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 13 

The Securities and Exchange Commission made public 
yesterday (May 3) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended April 13, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of members 
during the week ended April 13 (in round-lot transactions) 
totaled 1,812,115 shares, which amount was 22.83% of total 
transactions on the Excha of 7,544,090 shares. This 
compares with member trading during the previous week 
ended April 6 of 1,717,935 shares, or 21,49% of total trading 
of 8,027,590 shares. On the New York Curb Exchange 
member trading during the week ended April 13 amounted 
to 345,145 shares, or 22.52% of the total volume on that 
Exchange of 1,372,855 shares; during the preceding week 
trading for the account of Curb members of 354,770 shares 
was 20.62% of total trading of 1,546,095 shares. 

The Commission made available the following data for the 
week ended April 13: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received ...................... 1,061 837 
1. Reports showing transactions as specialists......._. 199 lll 
2. Reports showing other transactions initiated on the 
Pi ocusecedoccessosncsaccesccceenpengensease 306 89 
3. Reports showing other transactions initiated off the 
EE cdocacenecsdaweesensssccoenetsecaneseases 308 138 
4. Reports showing no transactions.................. 445 540 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more than 
the number. of reports received because a single report may carry entries 


in more than one classification. 


OTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 

Week Ended April 13, 1940 
Total for Per 
Week Cent a 





Dh Lhe th endsbaidbdinondcansnccssenmndil 227,890 
Gidanceoceccvcecesecnsconssssisssibebess 7,316,200 
TA cbtonnwccnwcncscssesectebobddadiined 7,544,090 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases... ................. 753,750 
Tish nbdnecctlibtethblichecdencsbnooscsocs 99,310 
WERT Wabcncnccdeucosebdcscoseesseeonensess 697,090 
BR Ebesddemedacksdcdwccnnsncccbonsocess 796,400 10.27 
2. Other transactions initiated on the floor—Total purchases 678,570 
IR Mis 690+ eaccchoddncumeetbbecdodsoceteses 57,550 
TS ak ccndcccucesencsncceesenensscesess 661,920 
SEEN sw ag ccascecsoocencosccassosposeceas 719,470 9.27 
3. Other transactions initiated off the floor—-Total purchases 200,400 
OTR BI b nw o Sci cme dbdtbocncdéosostcssccctcsecs 18,090 
GREE GIN cencccenéscnncosecosonesscconeesces 278,155 
DORE GD weer ccdbiccddéscuccdecssceccascccccees 296,245 3.29 
Total—Total purchases. .........2220-22-2202-----e 1,632,700 
BER s o dd ded vcdsoccocticceccaccenconccecsse 174,950 
GeEREE GEN Denncgesndccocssecocecoseccccocscece 1,637,165 
TOR RI ORs a 66 ccnncdouscecccecestcccoccesccce 1,812,115 22.83 
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TOT UND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
Seanad AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended April 13, 1940 


Total for Per 
Week Cent a 
sales 
A. Total ~~ eS. .9) ieee Ee eee 23,640 
Other sales. b......----------- 02 cece ne nn enenee---o- 1,349,215 
Total sales . ....--2----c- enn n nen ee nee nen e------ 1,372,855 
B. Round-lot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are 
registered—T otal purchases -..-.-........-.---- 157,945 
Gort GO10B . occ co cwccccccocossccccccccccecsoscce 16,095 
Other sales. b ....-- cc cccccccccccccccccecccccceee 200,565 
Total G086B . < oc cocccccccesccccescesecescosocos 216,660 13.64 
2. Other transactions initiated on the floor-Total purchases 72,750 
Short sales . . . - --ccc ccc ccccceccccecccccccccccce 3,800 
Other sales. b .....20c cc cccccccccccccccccccccces 71,350 
Total GHGS < 00 c coccccceccessoocosansoesedsosus 75,150 5.39 
3. Other transactions initiated off the floor-Total purchases 42,515 
Gert E0108 « < oc cccccccces scccecccesccsescossocce 1,265 
Other gales. DB cccegccce. ccnssdseacesossesooccescss 52,070 
Tete C0168 « oo oc gacccccccsesosesecocecnccccese 53,335 3.49 
4. Total—Total purchases. ..........---.--.-...------ 273,210 
Gert GONE « «oo co cccccccccccccccsscccccessoscccs 21,160 
Gene? GREE. D occ cscnentcovaseteuramesepaneensens 323,985 
Tetel G016B «00 c ccccccccccsesssososesescecessce 345,145 22.52 
C. Odd-lot transactions for the account of specialists: 
Customers’ short sales... cc cccccccccccccoccceees 
Customer’ the? G0568..0.. c cccccccconssesesecsoccescs 95,757 
Total purchases... .ccccccccccccccccscosececccccece 95,779 
Fotal €0168. cccccccccccesccosscentesbhscsoseosccs 71,446 


= 


* The term “members” includes all Exchange members, their firms and the 
Partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘‘other sales.” 

c Sales marked “short exempt” are included with “other sales.” 


<i 
—_ 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended April 27 


The Securities and Exchange Commission made public on 
May 3 a summary for the week ended April 27 of com- 
plete figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended April 20 were 
reported in our issue of April 27, page 2648. The figures are 
based upon reports filed with the Commission by the odd- 
lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 

DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 

Week Ended April 27, 1940 














Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
EE OE i iccndcdntndmabitbedink toemtmnanttuamabsend 22,368 
ST SER hs te bnch db asaeedenedondddbntootdbosbimébunns 626,491 
ET theta stecassbbdadsdadcmebiabinntds seb bhibidene dds 23,015,386 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
ee CPL cup ntdadaddbbutévbcoébsaccdeccsbusscocee 471 
Cee GU ON Ia, « cnitnctntinddbocctbiidhbbbbdsddadecsoie 23,765 
Rm TIN I a iat ta i ee ae 24,236 
Number of shares: 
i ano ae hin ekeaatiblaswabbinochbbbhess 10,168 
OEE LE OE LIE ILL, AOI 606,255 
ON SER ONID 205 otdc meted sbnidedshoaesédckebnwe 616,423 
EE OES SE are Bt TE tn aS che EN ON 20,056,841 
Round-lot sales by dealers: 
Number of shares: 
tii dillid bs Ssdich dilbinchdlaidiedbteindih abvalabadnddeimiibendetunineeheuns 50 
UNI 0 nie titetincemettemdinchend ditiantithysniepnibahatin tein atin S. 121,840 
PE nwnitictittbny. dhdsdibshibubidamaiidbdtdsarlndame iss 121,890 
Round-lot purchases by deulers: 
Ie Shed dithineatlnediniiis tides oitisbneaahinbiislaitsnetsinnind 143,330 


a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.” 


a 


Market Value of Listed Stocks on New York Stock 
Exchange on April 30, $46,769,244,271, Compared 
with $46,694,763,128 March 30—Classification of 
Listed Stocks 

As of the close of business on April 30, 1940, there were 

1,234 stock issues agerogating 1,445,651,357 shares listed 

on the New York Stoe change with a total market-value 

of $46,769,244,271, the Exchange announced 

(May 3). This compares with 1,236 stock issues segregating 

1,443,841 ,504 shares listed on the Exchange March 30 wit 

a total market-value of $46,694,763,128, and with 1,233 

stock issues ting 1,426,668,700 shares with a total 

In its 


yesterday 


market value of $40,673,320,779 on April 29, 1939. 
announcement of May 3, the Stock Exchange said: 














Volume 150 


As of the close of business April 30, 1940, New York Stock Exchange 
member total borrowings in New York City on collateral amounted to 
$579,486,871. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.24%. Member 


borrowings are not broken down to separate those only on listed share 


collateral from those on other collateral; thus these ratios usually will 
exceed the true relationship between borrowings on all listed shares and 
their market value. 

As of March 30, 1940, New York Stock Exchange member 
total net borrowings in New York City on collateral 
amounted to $569,813,430. The ratio of these member total 
net borrowings to the market value of all listed stocks, on 
this date, was therefore 1.22%. 

_ In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and aver- 
age price for each. 





























April 30, 1940 March 30, 1940 
Market Aver. Market Aver. 
Value Price Value Price 

$ s & $ 
Autos and accessories. ............. 3,831,337,560| 32.40} 3,842,229,194| 32.66 
5 AE LEELA AES GUNG CITT 1,032,803,213) 20.33) 1,035,691,087| 20.38 
a Bg il in ll 6,553,178,645| 71.74] 6,499,279,132| 71.29 
BE bédscantccadosiocrbinedes 0,805,411) 25.33 561,589,441) 25.82 
Electrical equipment manufacturing__| 1,585,423,422| 40.50) 1,626,288,484/ 41.55 
emiintienth aininineimmaiitin edi iiestititnaies 3,150,446,914| 33.93] 3,135,132,306| 33.77 
Rubber and tires. ................. ,967, 36.70 413,507,251) 38.91 
cintntetbebesiadecas 632,048,558) 48.22 625,836,197) 47.75 
BEE nbtecsncccnecunssdben 238,666,924) 13.61 252,015,914| 14.32 
Land and realty................... 16,865,530] 3.41 17,298,537] 3.49 
Machinery and metals_............. 1,676,501,041| 26.33] 1,680,332,806| 26.39 
Mining (excluding iron) ...........- 1,694,215,013| 26.35] 1,718,396,048| 26.73 
obs a wedescencaveccsscece .293 ,823,276| 22.21] 4,304,502,831| 22.27 
Paper and publishing.__............ 517,946,887| 25.60| 441,758,343] 21.83 
Retail merchandising._._........... 2,555,524,673| 34.12) 2,558,911,088/ 34.29 
Ry. oper. & holding co’s & eqpt. mfrs_| 3,051,952,294| 25.83] 3,069,447,935| 25.98 
Steel, iron and coke.............__- 2,390,810,263| 48.53) 2,325,988,396| 47.20 
era ree 290,270,064) 25.34 272,796,340) 23.80 
Gas and electric (operating) .__..._.. 2,427,261,873| 28.85| 2,439,308,398|) 29.06 
Gas and electric (holding) ....._____ P ° ,164| 14.46) 1,404,797,462) 14.66 
Communications (cable tel. & radio). -| 3,782,883,105|) 99.74] 3,768,161,680| 99.36 
Miscellaneous utilities. ............. 148,676,255) 16.42} 147,707,337) 16.31 
hn etibiint bisa metddbnemedii 739,370,312) 25.56] 716,592,226) 25.32 
Business and office equipment ,613,489| 26.66) 311,684,623) 27.29 
Shipping services_.................. 8,903,410) 4.85 7,747,422) 4.22 
Ship operating and building 73,513,158| 24.43 54,617,503) 18.15 
Miscellaneous businesses... .......... 128,501,339] 21.63 125,982,328} 21.21 
Leather and boots................. 188,499,576) 25.26| 179,354,137) 24.03 
Wintotdmtinbhaeneesetdiacdmean 1,693,148,169| 60.56] 1,664,679,496| 59.55 
Gh schdsntdbidushionescascce 45,091,655| 26.88 48,160,549| 28.71 
U.8. companies operating abroad _-_-__ 604,689,242) 17.62 610,613,003) 17.79 
Foreign companies (incl. Cuba & Can.) 784,966,540) 19.39 834, ,634| 20.61 
All listed stocks. ................ 46,769,244,271| 32.35/46,694,763,128! 32.34 








We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 
1938— 1939— 

+ 1....| $41,172,861,535 | $28.94 ||Apr. 29....| $40,673,320,779 | $28.51 
Apr. 1....| 31,858,461,871 22.32 ||May 31....| 43,229,587,173 30.29 
May 1....| 35,864,767,775 25.15 |i|June 30....| 41,004,995,092 28.70 
June 1....| 34,584,614 24.28 ||July 31....| 44,761,599,352 31.31 
June 30....| 41,961,875,154 29.41 ||Aug. 31....| 41,652,664,710 29.12 
July ----| 44,784,224,2 31.38 ||Sept.30....| 47,440,476,682 33.15 
Aug. 31....| 43,526,488,215 30.55 ||\Oct. 31....| 47,373,972,773 33.11 
Sept.30....| 43,526,688,812 30.54 ||Nov. 30....| 45,505,228,611 31.79 
Oct. 31....| 47,001,767,212 32.96 ||Dec. 30....| 46,467,616,372 32.37 
Nov. 30....| 46,081,192,347 32.30 1 
Dec. 31....| 47,490,793,969 33.34 ||Jan. 31....| 45,636,655,548 31.68 

1 Feb. 29....| 46,058,132,499 31.96 
~_. Sl scce eye ty $3.09 Mar. 30....| 46,694,763,128 = 

e BBecae »270,987, - A 30....| 46,769,244,271 2.35 
Mar. 31....! 40,921,074,970 28.69 = 








$156,000 of City of Antwerp 5% Gold Bonds Drawn 
for Redemption 


The National City Bank of New York, as fiscal agent, 
announces that $156,000 external loan sinking fund 5% 
gold bonds due Dec. 1, 1958, of the City of Antwerp have 
been selected by lot for redemption on June 1, 1940, at par, 
through operation of the sinking fund. Bonds will be paid 
at the head office on the bank, 55 Wall Street, New York. 

—_— 


April Trading on San Francisco Stock Exchange 
Establishes a Record 


The share volume total on the San Francisco Stock Ex- 
change last month was greater than in any month since 
1936, with the single exception of September, 1939, when a 
10-year record was established. The San Francisco Ex- 
change announced May 1 that total trading last month of 
840,511 shares of $12,937,266 market value, compared to 
575,467 shares and $7,881,585 market value in March, and 
1,251 684 shares and $19,654,352 market value in September. 
Volume in April this year was approximately twice as great 
as in April, 1939. The Exchange further announced: 

Volume for the year to date, as a result of heavy April trading, overtook 
and passed the totals for the corresponding period last year. Four-month 
totals in 1940 were 2,312,787 shares and $33,894,316 market value; in 
1939 they were 2,170,865 shares and $31,808,886 market value. 

It was necessary to go back to September for comparable price moves as 
well as volume. The exchange's average, up 1.30 for the month at 33.35, 
the closing figure on April 30, showed the sharpest change in any month's 
trading since September, and the average on April 15 also set a new high at 
33.73, the highest point reached in the two years that the average has 


been computed. 
—_—_——<__— 


New York Stock Exchange Reports Outstanding 

Broker’s Loans at $579,486,870 on April 30—$9,673,- 

440 Above March 30 and $32,043,695 Above April 29, 
1939 

Outstanding brokers’ loans on the New York Stock Ex- 

change increased during April to $579,486,870 at the end of 


The Commercial & Financial Chronicle 





2805 


the month, the Exchange made known on May 2 in issuing 
its monthly compilation. This figure is $9,673,440 above the 
March 30 total of $569,813,430 and $32,043,695 above the 
April 29, 1939 figure of $547 ,443,175. During April demand 
loans were higher than a month ago and a year ago while 
time loans were lower than on the two earlier dates. The 
Exchange eee the demand loans outstanding on April 30 
in amount of $559,505,870, as compared with $549,692 ,430 
on March 30 and $515,173,525 on April 29, 1939. Time 
loans at the latest date are shown at $19,981,000, against 
$20,121,000, $32,269,650, respectively, a month and year 


ago. 
The following is the report for April 30, 1940, as issued 
by the Stock Exchange on May 2: 


New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business April 30, 
1940, aggregated $579 486,870.84. 

The detailed tabulation follows: 

Demand Time 
(1) Net borrowings on collateral from New York 

banks or trust companies_________________- $500,146,970 $19,581,000 
(2) Net borrowings on collateral from private 

bankers, brokers, foreign bank agencies or 

others in the City of New York_...._..--_- 


59,358,900 400,000 





$559,505,870 $19,981,000 
Combined total of time and demand borrowings____________ $579 486,870 
Total face amount of ‘‘government securities’ pledged as 
collateral for the borrowings included in items (1) and 
3) BOOMS. ... cha ndst dodnteviteses lnmmiknweks oe. in eo $22,544,675 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 






Demand Loans Time Loans Total Loans 
1938— $ $ 
Das Ua bd eWenchuccdoceud *492,198,814 84,763,000 *576,961,814 
BEE Ohi sii ot monccnsoeusiibil 455,549,419 65,567,500 521,116,919 
ERs Ml etwhnerenesshantionn 413,578,029 53,188,500 466,766,529 
418,490,405 40,873,500 459,363,905 
431,926,400 37,961,000 469,887,400 
-- 459,217,933 34,398,000 493,615,933 
> 508,992,407 32,498 ,000 541,490,407 
é 484,019,538 40,183,000 524,202,538 
. 540,439,140 40,302,497 580,741,637 
A 577,441,170 42,514,100 619,955,270 
~~ S- judo cdbdsidibdaba 681,885,192 35,199,137 717,084,329 
PR IRA ay Sa 632,513,340 33,983,537 666,496,877 
Ds Gebs wovecuctéidbosdbas 646,178,362 37,254,037 683,432,399 
Di 6b 6crsecnuceaeshene 617,191,932 37,663,739 654,855,671 
DE ceock ssecebctsblasee 515,173,525 32,269,650 547,443,175 
DEES dees stscdcadebdiie 515,483,090 30,492,889 545,975,979 
BEES Bivins oh pupwcdbcuwenun 509,021,637 28,240,322 537,261,959 
Ge Gh aces aitedsndbena 526,691,740 27,075,500 553,767,240 
Pt Sy Ae 478,060,007 30,517,547 508 577,554 
Pit coeccesmecamabbosend 433,556,992 33,502,875 467 ,059 867 
Sh a nhannsenteneudttimen 502,025,629 32,202,875 534,228,504 
Ds h cdtctnkoddbeosckaa 543,875,683 996, 573,871,683 
Basin <n sn econenweannes 642, 29,646,000 594,288, 
Bs TE dons odaqesccossentes 533,004, 27,046,000 ,050, 
Db. Une dektneosteddnenaie 529,478,347 25,996,000 555,474,347 
Dh Hh og aamameniahenadne 549,692, 20,121,000 ,813,430 
BB Gi cbag dbcdcodéesascvd 559,505,870 19,981,000 579,486,870 
* Revised. 
—__—<_——_ 


Effects of the War on Price Levels Discussed by 
Guaranty Trust Co. of New York—Chief Hope 
of Avoiding Inflation Lies in Possibility of Short 
Conflict 

Since the European war began a question that has been 
uppermost in many minds is whether the great world-wide 
inflation of commodity prices that accompanied and fol- 
lowed the World War of 1914-18 will be repeated as a result 
of the present conflict, states the Guaranty Trust Co. of 
New York in discussing the effects of the war on price 
levels in the current issue of the “Guaranty Survey,” its 
monthly review of business and financial conditions in the 
United States and abroad, published April 29. The “Sur- 
vey” states: 

The answer to this question will determine in no small measure both 
the course of economic developments in the near future and the seriousness 
of the readjustments through which the world will have to pase after 
the war is over. The events of the last few months indicate that infla- 
tionary forces are again at work, but do not preclude the hope that 
monetary disorders comparable in severity with those of the World War 
period can be avoided. 

But never in modern times has a major war been carried on without 
infiation, and the financial disorders occasioned by armed conflict tend 
to become more severe as progressive mechanization makes warfare more 
expensive. The chief hope of avoiding inflation seems to lie in the 
possibility that the war may be of short duration. Otherwise it appears 
very unlikely that the costs can be met except by the inflationary meth- 
ods with which the world has been only too familiar in the past. Greater 
self-sufficiency and closer governmental controle may mitigate these 
effects, but that the painful cycle of inflation and deflation can be 
avoided is probably too much to expect. 


The review also says: 

The inflationary effects of war are so axiomatic that the mere fact of 
an outbreak of hostilities appears to create a strong psychological influence 
in favor of higher prices. This seems to be the main explanation of the 
buying rush and the sharp price advance that swept over commodity 
markets immediately after the start of the European conflict, raising the 
general level of wholesale commodity prices in this country 5% between 
August and September. Since then occasional rumors suggesting a proba- 
bility of more active fighting have been followed by rising tendencies in 
commodity markets, while ‘“‘peace scares” have caused minor price reac- 
tions. On the whole, these alternating influences have approximately 


balanced one another, with the result that the price level in this country 
has shown little change in the last seven months and remains about 4% 
above the pre-war figure. 

In some countries, however, both belligerent and neutral, the price 
movement has been much more pronounced. The wholesale price level 
in Great Britain has risen steadily since the beginning of the war and, 








2806 


according to the latest available figures, is 32% higher than last August. 
This increase compares with one of 17% in the first six months of the 
World War. The advance in Canada has amounted to 15%. No compar- 
able data are available for France, since the publication of price figures 
was suspended when the war began; but a compilation given in “The 
Economist” last month indicates that the expenditures of a typical French 
working-class family for food have risen more than 17%, of which it is 
estimated that 12% or 13% is due to war conditions. In Germany, on 
the other hand, where prices are subject to rigid governmental controls, 
the wholesale price level has remained almost unchanged. 


Effects in Various Countries 

Some neutral countries appear to have felt the effects of the forces 
making for higher prices almost as keenly as the belligerents. The price 
level in the Netherlands, for example, has risen 24%, and in Switzerland 
20%. In Italy, publication of price data has been suspended. In Japan, 
where prices are subject not only to influences arising from the European 
war but also to the effects of the campaign in China, the price level has 
risen 17% since last August. 

In some cases these changes in price levels abroad correspond roughly 
to the depreciation in foreign exchange rates, while in other instances no 
such relation exists. The pound sterling and the French franc are 
now 24% lower in terms of the dollar than shortly before the outbreak 
of the war. The decline in the value of the Canadian dollar has amounted 
to 15%, and the yen kas fallen 18%. The Dutch guilder and the Swiss 
franc, on the other hand, have remained comparatively stable in value. 
In general, it appears that in belligerent countries the price advance has 
been accompanied by a decline of comparable magnitude in exchange rates, 
while in neutral countries it has not. 

—_—_—_<>———_——_- 


Bank of America (San Francisco) Proposes to Increase 
Its Capital Funds by $30,000,000 Through Public 
Offering of $2 Dividend Preferred Stock—Directors 
Vote to Issue 600,000 Shares at $50 per Share 
Subject to Approval of Stockholders 


The ne age increase of $30,000,000 in the capital funds 
of the Bank of America National Trust & Savings Associa- 
tion (head office San Francisco) through the issuance of 
600,000 shares of $2 dividend cumulative convertible pre- 
ferred stock at_$50 per share was approved on April 30 by 
the Board of Directors of the institution, A. P. Giannini, 
Chairman of the Board, announced. Issuance of the pre- 
ferred stock (one of the largest transactions of its kind) is 
subject to ratification by stockholders of the bank at a spe- 
cial meeting to be held May 13 at San Francisco, and is the 
first substantial instance of public bank financing in recent 
years. In commenting on the proposed financing, Chairman 
Giannini said: 

These augmented capital funds will increase the bank's ability to expand 
vigorously, particularly in the field of loan services to small borrowers. 
Also, our capacity for handling large loans will be enlarged. 


Details of the plan, as revealed by Mr. Giannini, provide 
that $12,000,000, equal to the aggregate par value of $20 
per share for the new issue, is to go to increase the capital 
account, and the remaining $18,000,000 is to be placed in 
the surplus account. B of America, it is said, is the 
Nation’s a branch banking system, with approximately 
145,000 stockholders and 2,300,000 deposit accounts. 

Of the 600,000 shares, erica Corporation and its 
subsidiaries are expected to subscribe to 300,000 shares 
under their rights and privileges, and the offering of the 
balance of 300,000 shares to other stockholders will be under- 
written by a coast-to-coast banking group headed by Otis 
e wig Reet Thalman & Co., and John J. Bergen & 

0., a 

We quote the announcement further: 


Under the plan, holders of common stock acquire first rights to subscribe 
on the basis of three shares for each 20 shares of common owend,or one 
share for each 6 2-3; subscription forms are to be mailed to stockholders on 
May 13 and will expire May 27. In the case of the shares not subscribed 
for by stockholders, no underwriter or dealer is to sell more than $50.000 
issue price of preferred stock to any one account without approval of the 
principal underwriters. 

The new preferred stock will be convertible into common stock at the 
option of the holders at any time prior to June 30, 1946, the conversien price 
of the common stock being $52.50 per share for one share of preferred stock 
for the first year, $55 for the second year, $57.50 for the third year, $60 
for the fourth year, $62.50 for the fifth year, and $65 per share for the 
last year. 

Eventual retirement of the preferred stock is provided for through a 
retirement fund to which the bank will contribute not less than $750,000 
annually for five years beginning on or before Dec. 31, 1940, and ending 
June 30, 1945. After the latter date, retirement of the remainder of the 
preferred stock will be provided for through equal annual instalments paid 
into the retirement fund for a period of not more than 15 years. 

It is also provided that the preferred stock must be called at the price of 
$50 per share after June 30, 1945, plus all accrued dividends, whenever 
the retirement fund totals as much as $2,500,000. Holders will be given 
30 days’ notice of each such call. 

Ohairman Giannini states that the current rate of earnings is ample to 
pay the present dividend on the common stock, the dividends on preferred 
stock (the maximum amount of which will be $100,000 per month, or 
$1,200,000 annually), to meet requirements for the retirement of the pre- 
ferred stock and to increase undivided profits. 


Other firms included in the syndicate are: 


Merrill Lynch, E. A. Pierce & Cassatt; Jackson & Curtis; Wm. Cavalier 
& Co.; Bankamerica Co.; .slair & Co., Inc.: Burr & Co., Inc.; Stifel, Nicolaus 
& Co., Inc.; Schoellkopf, Hutton & Pomeroy, Inc.; Minsch, Monell & Co., 
Inc.; Drumheller, Erlichman Co.; Schwabacher & Co.; Stroud & Oo., Inc.; 
Paul H. Davis & Co.; Bond & Goodwin, Inc.: Dempsey-Detmer & Co.; 
Mackubin, Legg & Co.; Stein Bros. & Boyce; Ferris & Hardgrove; O’Mel- 
veney-Wagenseller & Durst; Lester & Co.; Brush, Slocumb & Co.; and 
R. 8. Dickson & Co., Inc. 

Also, H. R. Baker & Co.; the Bankers Bond Co., Inc.: Bear, Stearns & 
Oo.; Bigelow, Webb & Co., Inc.; Bioren & Co.; Boenning & Co.: Braun, 
Monroe & Co.; Buckley Brothers; R. G. Buckley & Co.; Callender, Burke 
& Macdonald; Campbell, McCarty & Co., Inc.; Conrad, Bruce & Co.; 
Cray, McFawn & Petter; Crowell, Weedon & OCo.; Davis, Skaggs & OCo.; 





The Commercial & Financial Chronicle 





May 4, 1940 


Dodge Securities Corp.; Fred W. Fairman & Co.; Fieid, Richards & Shepard, 
Inc.; the First Cleveland Corp.; Fitzgerald & Co., Inc.; Fullerton & Co., 
Inc.; Hawley, Huller & Co.; Hill & Co.; Barney Johnson & Co.; Johnston, 
Lemon & Co.; T. H. Jones & Co.; Kirchofer & Arnold, Inc.; Kolb, Carroll 
& Co., Inc.; Krause, Barrows & Co.; Carl M. Loeb, Rhoades & Co.; M. H. 
Lewis & Co.; Loewi & Co.; McDonald, Moore & Hayes, Inc.; McInnes, 
Van Dusen & Co.; Mason Bros.; Mason-Hagan, Inc.; A. W. Morris & Co.; 
Murdoch, Dearth & White, Inc.; Nichols, Garrett & Co.; Alfred O’Gara & 
Co.: Pacific Capital Corp.; Penington, Colket & Wisner; Peters, Writer & 
Christensen, Inc.; Pick Securities Co., Inc.; Rambo, Keen, Close & Kerner, 
Inc.; Rauscher, Pierce & Co.; Reber, Mundt & Co., Inc.; E. P. Ristine & 
Co.; Sidlo, Simons, Roberts & Co.; Stern, Frank & Meyer; Sutro & Co.; 
Wright, Wood & Co.; Wulff, Hansen & Co.; Wyeth, Hass & Co.; and Young 
& Co., Inc. 


Reference was made to the proposed issue in an item ap- 
pearing in our March 23 issue, page 1874. 
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National City Bank of New York Sees Indication of 
Check in Business Decline—Says April Reports 
Indicate Better Balance Between Production and 
Consumption 

The first definite sign of a halt in the recent business re- 
cession was seen by the National City Bank of New York, 
in its May ‘Bank Letter,” published May 2. The bank 
said that reports for April suggest that the downward trend 
of business experienced a check, and present evidence points 
to the fact that production and eam Ser are getting 
back into balance. Whether the bottom has actually been 
reached, the bank states, is of less importance than indications 
that the decline is not feeding upon itself. The analysis 


continues: 

Business men generally have felt that the recession would stop short of a 
vicious downward spiral, such as developed in 1937-38, but there have been 
predictions to the contrary, and they are relieved to have support for the 
optimistic view. It has not been easy to maintain a balanced judgment 
among the complexities and swift changes of the past eight months, but 
most business men, to their credit, have avoided excesses of either elation 
or fear. They sized up the dangers of the war boom in a short time, ac- 
cepted the inevitability of a decline in new orders and production afte ,the 
Fall uprush, and met it when it came without disappointment or panicky 
liquidation. 

This good judgment, which keeps speculation subdued and maintains a 
conservative but not unduly pessimistic view, is a safeguard for the future 
and should be maintained, in view of war and political uncertainties. Al- 
though business had gone up the hill and down again, it is incorrect to say 
that it is back at the same place as at the beginning of last September, for 
inventories are large and accumulated needs for capital goods have been 
partly satisfied. These are offset to the fact that war business is providing 
support, and estimates of the outlook must take them into account. 

To what degree the improvement in industrial orders was influenced by 
the spread of the war into Denmark and Norway is difficult to say. It is 
possible that the connection was less than it seemed, and that some improve- 
ment was due in any case. New buying has been running below consumption 
for four or five months, and many buyers are in position to place new 
commitments again, particularly where it is desirable to keep covered 
against war hazards. Meanwhile overproduction in certain industries, 
which was the chief maladjustment to be corrected, has been substantially 
reduced or eliminated; thus from both directions the situation has been 
working toward a new equilibrium. 

The spread of the war is a setback for some American business, through 
loss of export trade and stoppage of goods actually in transit. Undoubtedly, 
however, the news was a factor in the firming of commodity prices. It was 
interpreted as signalling the outbreak of more intensive fighting and greater 
consumption of munitions and supplies; and the disruption of shipping and 
advances in ocean freight rates stimulated buying of import commodities. 
One of the deductions to be drawn is the likelihood that inventories will be 
maintained at fairly full figures. 

Gains in rubber are attributed chiefly to the shipping situation. Pulp 
and paper markets naturally strenghtened. Moreover, grain and livestock 
prices were directly affected, partly upon the theory that the bloeking of 
Denmark's bacon, butter and eggs from the British market would mean 
increased buying elsewhere, with effects reaching the United States in one 
way or another. 

It is indisputable, of course, that the war is exerting a strong supporting 
influence upon business. Purchases of munitions and supplies are increas- 
ing, with another $200,000,000 aircraft order from the Allies during April 
and more tocome. Export trade figures have continued favorable, at least 
up to the Scandinavian setback. 

March exports totaled $352,000,000. This was a little below the $368,- 
000,000 peak reached in December and January, but the difference is more 
than accounted for by raw cotton alone, which has shown the expectd drop 
following the concentration of subsidized exports some time back. Some 
other agricultural exports also declined. Shipments of industrial goods 
have continued to expand. Sentiment will be prepared for a less favorable 
showing in April, in view of the tie-up of Scandinavian shipping and the 
interruption of exports to the Scandinavian countries. 

The support given to the steel industry by export orders has been a major 
factor in slowing down the decline in operations. Exports of steel preducts, 
exclusive of scrap, in March were nearly three times the tonnage of a year 
earlier, and represented the highest percentage of steel making capacity 
that has been engaged in export trade since the last was. Some other 
industries, directly affected by war demands, are also contributing increas- 
ing support to the general situation, subject only to the limits of their 
capacity. 


- 
Se 


Building and Loan Associations Taken Over by New 
Jersey State Banking Department 

The New Jersey State Banking and Insurance Depart- 
ment on May 1 took possession of 46 building and loan 
associations for “corrective purposes and for protection of 
creditors and shareholders.” The associations have assets 
of a total face value of $38,000,000; 20 are located in New- 
ark, 16 in Jersey City, and the other 10 in Atlantic, Ber- 
gen and Monmouth Counties. Newark advices of May 1 to 
the New York “Times” also said: 

For some time the department has been checking over building and loan 


aesociations of the State as part of a program to protect the intereste of 
shareholders, he said, and “problem’’ associations had been asked to 
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present plans for the solution of their difficulties by reorganization, 
merger, voluntary dissolution or the sale of their real estate holdings. 

In cases where the proposals made by the companies in response to 
this request had proved unacceptable to the t, the State was 
yor eg to take possession to protect shareholders, Commissioner Reilly 

The largest association among those taken over is the Carlstadt Mutual 
Loan and Building Association of Carlstadt, with assets of a face value 
of $7,500,000. Another, the Hudson Building and Loan Association of 
Jersey City, has assets of $3,500,000, at face value. Eight others have 
assets of more than $1,000,000 face value. The smallest of the group is 
the Henderson Building and Loan Association of Jersey, listed at $170,000. 

Under the Jaw the Banking and Insurance Department can either rehabili- 
tate the associations and return them to the shareholders, liquidate them to 
the extent of paying off their indebtedness and then return what is left 
to the shareholders, or merge associations to make stronger organizations. 

Commissioner Reilly said he intended to study the financial standing 
of each association before taking action, and could not say when specific 
action on each could be e 

The chief difficulty of the associations is the holding of “‘frozen assets” 
consisting principally of real estate taken over by mortgage foreclosures, 
or of mortgages which are far in arrears. None of the associations taken 
over had Federal share insurance, the department said. 

There are about 1,225 associations in the State. Some have been merged 


assets in the State a year ago, the most recent figure available, were 
about $650,000,000. 
The names of the associations taken over and their listed assets follow: 

















Essex County 
Atlantic Building and Loan Association of Newark. .-.---..---- $440,000 
Basic Building and Loan Association, Newark _..........---- 380,000 
Concordia Building and Loan Association of the City of Newark. 305,000 
Federal ——— | and n Association of Newark. - -----.---- 565,000 
t Eastern —— and ion, Newark ---.--.-- 290,000 
Hamilton Building an Association, Newark... ---..---- 1,400,000 
Buil and Association, Newark ...-..-..-- 600,000 
Lincoln Building and Loan Association, Newark...-....----- 500,000 
New Home B and Loan Association, Newark - - - - - - - -- 960,000 
Patriotic B n Association, Newark....-------- 400,000 
Peerless Building and Loan Association, Newark - - - - - - - - ---- 450,000 
Phoenix Building Associa i ee cena 1,300,000 
Pride of Newark Building and Loan Association, Newark. - - 370,000 
ie Building and Loan Association, Newark-.-_~.-___.._--- 490,000 
8 Ward Buil and Loan Association of the City of Newark 440,0 
Puritan Building and Loan Association, Newark..........-..- 1,200,00 
Revenue Building & Loan Association, Newark.........-.---- 580,000 
Waverly bees and Loan Association, Newark... ._.-.---- 450,000 
Woodmen Building and Loan Association, Newark... -_--_-- 1,090,000 
Yankee Building and Loan ion, Newark... ..-------- 485,000 
Hudson County 
and Loan Association, casey City. -... $2,250,000 
Hudson Baildon & Loan Association, Jersey C ity EE a 3,500,000 
Empire Building and Loan Association, Jersey City ---.---.-.--- 240,000 
Henderson Buil and Loan Association, Jersey ey i Te 170,000 
Sherwood Buil and Loan tion, Jersey City ._.----- 260,000 
Monticello Mutual Building and Loan tion we At City - 600,000 
Com Investment Building and tion, Jersey 380 
i 7 ending & Loan Association, Jersey City ...__--- 250,000 
uilding and Loan Association, J City - 530,000 
Hasailvon” Park Buil and Loan tion, Jersey City... 260,000 
an n we Ace, Jersey City-....-... 400,000 
West Side Building and Loan Associati Jersey City .....-. 800,000 
Pa Buil and Loan Association, J: Sity ig sin diadintines 500,000 
= B Loan Association of ty of Jersey 1 
Five pending 22 d Loan Association, Jersey City ---_-.. 1,300,000 
P.R.R. Y.M.C.A. Building and Loan Associati on, Seer City 475,000 
Atlantic County 
Sooustty”  paiiding and Loan Association, Atlantic City.......-. $900,000 
ding and Loan Association, Atlantic 0 EEE 240,000 
Workingmen' s errs = and Loan Association of Pleasantville. ~ 250, 
ome Building and Loan Association, Pleasantville. ......... 603 ,000 
Bergen County 
Haller Building and Loan Association, Garfield. .._.......... $186,000 
Carlstadt Mutual Loan and Building Association, Caristadt... 7,500,000 
Monmouth County 
ieee Building and Loan Association, Asbury Park.......... $735,000 
Proper Building and Loan Association lone! BURR... cccn--e 200,000 
Monmouth County Building and Loan Association, Long 
Neptune Building and Loan Association, Neptune... -.-....... 1,300,000 
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Tenders of $182,446,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,061,000 
Accepted at Average Price of 0.007% 

Secretary of the Treasury Morgenthau announced on 

A 29 that the tenders to the offering last we a $100,- 
,000 or thereabouts of 9l-day Treasury b ills totaled 

$182,446,000, of which $100,051,000 was accepted at an 

average rate of 0.007 %. 
The Treasury bills are dated May 1 and will mature on 

July 31, 1940. Reference to the offering appeared in our 


issue of . staring 27, page 2649. 
The fo the accepted bids of the offering 
is from Seatues orgenthau’s announcement of April 29: 


Total applied for, $182,446,000. Total accepted, $100,051,000. 
Range of accepted bids: 
High, 100.00. 
Lew, 99.996; equivalent rate approximately 0.016%. 
Average price, 99.998; equivalent rate approximately 0.007%. 
(74% of the amount bid for at the low price was accepted.) 
————_—__—_ 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated May 8, 1940 

Secretary of the Treasury Morgenthau announced May 3 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to 
be sold on a discount basis to the highest bidders. Ten- 
ders will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) May 6, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated May 8, 1940, and will mature 
on Aug. 7, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 


maturity of a similar issue of Treasury bills on May 8, in 


The Commercial & Financial Chronicle 





2807 


amount of $100,240,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). ; 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with no more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 6, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
Prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
May 8, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes .(Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
port tax now or hereafter imposed by the United States or any of its pos- 

ons. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


-— 
aco 





President Roosevelt Proclaims May 22 as National 
Maritime Day 


On April 30 President Roosevelt proclaimed May 22 as 
National Maritime Day, to commemorate the first success- 
ful transoceanic voyage under steam propulsion by the 
steamship Savannah, which set sail from Savannah on 
May 22, 1819. The President said that it is proper that 
public recognition be given to the officers and seamen of 
the American merchant marine and to inventors and engi- 
neers in the science of navigation. The text of Mr. Roose- 
velt’s proclamation follows: 

By the President of the United States of America 
A PROCLAMATION 

Whereas the first successful transoceanic voyage under steam propulsion 
was made by the steamship The Savannah, which set sail from Savannah, 
Ga., on May 22, 1819; and 

Whereas, in commemoration of the material contribution thus made to 
the advancement of ocean transportation, the Congress by a joint resolution 
of May 20, 1933 (48 Stat. 73), designated May 22 of each year as National 
Maritime Day and requested the President to issue annually a proclama- 
tion calling for the appropriate observance of the day; and 

Whereas it is proper that public recognition should be given to the 
courage, vision, and achievements of the officers and seamen of the Amer- 
ican merchant marine and to the eminence of American inventors and 
engineers in the ecience of navigation ; 

Now, therefore, I, Franklin D, Roosevelt, President of the United States 
of America, do hereby call upon the people of the United States to observe 
May 22, 1940, as National Maritime Day by displaying the flag at their 
homes or other suitable places, and do direct Government officials to 
display the flag on all Government buildings on that day. 

In witness whereof I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington this 30th day of April, in the year 
of our Lord nineteen hundred and forty, and of the independence of the 
United States of America the one hundred and sixty-fourth. 


[SEAL] 


By the President: 

CORDELL HULL, Secretary of State. 
—_———_ 

President Roosevelt Says United States Is Striving 
to Prevent Spread of War Abroad—Confers With 
Italian Envoy 

At his press conference in Washington yesterday (May 3) 
President Roosevelt said that the United States Govern- 
ment was striving, as it always had, to prevent the exten- 
sion of the European war to other areas and other nations. 
The President indicated that he made this plain in a talk 
with Prince Ascanio Colonna, the Italian Ambassador, on 
May 2. Regarding Mr. Roosevelt’s remarks, Washington 
Associated Press advices of May 3 said: 

Asked what steps were being taken to check the spread of war, Mr. 
Roosevelt said that the Government was doing everything it could. 

Discussion of the war was touched off by a direct question as to whether 
the United States was doing anything to halt a possible spread of war 
to the Mediterranean. The reporter suggested that, in the past, this 
Government had taken steps with respect to ‘“‘would-be belligerents.” 

Subsequently Mr. Roosevelt was asked whether he had received any 
assurances from the Italian envoy which would bear out reports of the 
peaceful tone of Premier Mussolini’s statement to William Phillips, the 
American Ambassador to Rome, earlier this week. Premier Mussolini was 
understood in Rome to have said that Italy had no intention of getting 
into the war at present. 

Again Mr. Roosevelt responded merely by saying that the United States 
Government was continuing to work for peace. 

Mr. Roosevelt cut short his vacation at Warm Springs, 
Ga., and returned to the White House on April 28. He was 
met at the station by Secretary of State Hull, who informed 
him of the latest international developments. On April 29 


FRANKLIN D. ROOSEVELT. 











2808 


the President held a conference with Democratic leaders 
on the legislative situation. 

The conference with the Italian Ambassador on May 2 
was participated in by Sumner Welles, Under-Secretary of 
State, who described the conversations as a general inter- 
change of information. Mr. Welles revealed that the State 
Department had received a full report on Ambassador Phil- 
lips’s talk with Premier Mussolini in Rome on May 2, but 
declined to answer questions concerning the report. 

—_—_—————_ 


President Roosevelt Attacks ‘‘Misinformation” Regard- 


ing His Proposed Changes in Civil Aviation—State- 
ment Says Gullibility, Ignorance or Politics May 
Be Behind Opposition to Plan 
President Roosevelt in an official statement issued on 
April 30 defended his proposal now being considered by 
Congress to transfer the Civil Aeronautics Authority to the 
Department of Commerce and to abolish the Air Safety 
Board. Such changes were specified in his pending third 
and fourth reorganization orders, which were reported in our 
issues of April 13, page 2344, and April 6, page 2187. In 
his statement April 30 the President appeared angry at the 
failure of any member of Congress to defend the Civil Avia- 
tion changes. The statement said that a “flood of mis- 
information’”’ has been spread regarding the proposed changes. 
The text of the statement follows: 

Since the transmittal of Reorganization Plans Nos. III and IV a flood of 
misinformation has engulfed those sections dealing with the Civil Aero- 
nautics Authority. Much of this has fallen of its own absurdity and needs 
no comment. This morning, however, we saw a group of well-intentioned 
people staking out an exclusive claim to a so-called “‘lobby to save lives.”’ 

The implication that we are not interested in saving lives, which is cer- 
tainly contradicted by the record of our progress in civil aviation during 
recent years, compels me to restate in simple terms the basic features of 
the reorganization plans affecting the Civil Aeronautics Authority. 

I might say here that everybody is for the abstract idea of reorganization 
in the interest of increased efficiency and economy. However, there is a 
rather discouraging collapse of enthusiasm when concrete proposals are 
made. In selfish protection of their own special interests, we always find 
particular groups, who hitherto favored reorganization, arising in protest. 

As it now stands, there are three agencies—the Civil Aeronautics five- 
member Authority, the Administrator, and the Air Safety Board—all 
autonomous groups, none of them represented at the Cabinet table. The 
inherent problems confronting them were intensified by friction, particu- 
larly within the Air Safety Board. For five months the Administrative 
Management Division of the Budget Bureau, made a study at my request 
of the operation of the Authority. It became obvious that a change was 
imperative if we were to continue to move forward in civil aviation. Here, 
in simple summary, is the proposal: 

1. Despite handicaps, the Federal program for civil aeronautics has now 
achieved a stature and an importance which justify bringing this program 
more closely into the Federal family. The proposal will place it within the 
framework of the Department of Commerce where it will have a closer re- 
lationship with the important reporting services of the Weather Bureau 
and the essential air navigation chart service of the Coast and Geodetic 
Survey. More than that, it will provide representation at the Cabinet 
table for a program of basic significance to our national transportation 
and our national defense. Present world conditions make the merit of 
this phase of the proposal obvious. 

2. The present five-member Authority which has received such wide- 
spread praise remains as an independent Civil Aeronautics Board, perform- 
ing the basic regulatory functions. It will continue to appoint and control 
ites own personnel and submit its own budget. 

3. Certain of the Authority's functions are transferred to the Adminis- 
trator to eliminate a blind spot created by the failure of the Civil Aero- 
nautics Act of 1938 to carry out the intention of Congress to distinguish 
clearly between the functions of the Administrator and the Authority. 

4. The function of investigating accidents is transferred to the Civil 
Aeronautics Board, which, unlike the present Air Safety Board, will not be 
helpless to take positive steps toward preventing the recurrence of acci- 
dents. Unlike the Air Safety Board, the Civil Aeronautics Board will have 
the power to prescribe air safety rules, regulations and standards and to 
suspend or revoke certificates after hearing. Not only does this continue 
the present independence of accident investigation, but it also makes 4 0s- 
sible prompt translation of findings into corrective action. 

5. Not only are we advancing the cause of air safety by these changes, 
but we will also realize appreciable savings. Several highly-paid positions 
on the Air Safety Board will be eliminated and other economies made 
possible. 


The President on May 1 conferred with Democratic mem- 
bers of the House Reorganization Committee, seeking their 
coppert for the plan, and on May 2 Chairman Robert H. 

akley of the CAA came to Mr. Roosevelt’s support. 
United Press Washington advices of May 1 said: 

The reorganization order becomes effective June 11 unless counter- 
manded by both House and Senate. If Roosevelt forces can win in the 
House, the Senate would be impotent. 

The President told his conferees that there seems to be a general mis- 
understanding of his objectives, which, he said, are to eliminate friction, 
especially within the Air Safety Board, and to coordinate administration 
under a department with Cabinet representation. 

Representative John Cochrane (Dem., Mo.), Chairman of the committee, 
would not predict the Administration would win but said he is “hopeful."’ 
He was accompanied to the White House by Representatives Lindsay 
Warren (N. C.), J. W. Robinson (Utah) and Harry Beam (1l.). 

Senator Pat McCarran (Dem., Nev.), father of the Act creating CAA, 
charged the President is ‘‘trying to scrap a great independent Government 
agency which has established an enviable record.” 

He pledged a tireless fight against the order and said Mr. Roosevelt's 
“bold and unfounded statement” will not ‘in the slightest degree deter 
efforts to block the transfer." He displayed a letter from Senator Theodore 


F. Green (Dem., R. I.), normally an Administration supporter, expressing 
“surprise and amazement’’ at the proposed change. 

Senator McCarren said the actual fact is that the President wishes to make 
CAA a subordinate bureau able to voice its views only through the Secre- 
tary of Commerce. He said the old Air Commerce Bureau, which the CAA 
succeeded , was shot through with politics and incompetence. 
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“I seek,” he added, “to keep this great agency out of politics. Placing 
it under the Commerce Department would be equivalent to making it a 
political football.”’ 

A similar theme was voiced by Senator Robert A. Taft, of Ohio, candi- 
date for the Republican Presidential nomination, who said he will oppose 
the transfer. 

“The appalling record of airline fatalities under the Commerce Depart- 
ment regime speaks for itself,’ he said in a statement. “The record of 
CAA, without a single fatality for more than a year, also speaks for itself.’’ 


Washington advices of May 2 to the United Press said: 

Robert H. Hinckley, Chairman of the CAA, said tonight that he had 
asked Attorney General Robert H. Jackson for an opinion to ‘‘nail down” 
the CAA’s independence from outside interference once it becomes a unit 
of the Department of Commerce. 

He disclosed his plan after an hour’s conference with President Roosevelt. 
He made clear his belief that the CAA could maintain its independence 
even after it had been brought into the department's framework, as pro- 
posed by Mr. Roosevelt in his fourth Government reorganization order. 

Chairman Hinckley emphasized his view that the CAA must be free from 
interference if it continues to function effectively. 

“The independence of the Board is very necessary, since it leads the 
way so far as the future of civil aviation in this country is concerned,” 
he said. 

The CAA legal staff had submitted a series of questions relative to the 
agency’s status to Mr. Jackson and to the Budget Bureau, he said. Mr. 
Jackson's opinion, he added, should be in the President's hands tomorrow. 
The Budget Bureau was shown earlier to have investigated the CAA’s 
set-up during the winter and to have found major ‘‘structural inadequacles." 

Observers believed that Mr. Hinckley, in seeking the opinions, was 
attempting to build up legal precedents against possible encroachments 
by Commerce Department officials on independent action. 

He said that his understanding of Mr. Roosevelt's reorganization order, 
which would abolish the Air Safety Board and assign its powers to the 
Authority, as well as place that body under the department, was that it 
would permit the department to handle the CAA’s bookkeeping, procure- 
ment and mechanical incidentals. 

But the CAA, he continued, would retain its full autonomy. 

Speaking on the Senate floor, Senator McCarren termed as ‘‘regrettable”’ 
the statement issued by Mr. Roosevelt at his press conference on Tuesday, 
defending the proposed reorganization. Senator McCarren challenged par- 
ticularly the President’s assertion that the plan had become a partisan 


issue. 
ee ed 


Congress Passes Bill to Permit ‘‘Freezing’’ of Property 
Held in United States by Citizens of Conquered 
Nations 


An Administration bill to permit “freezing” of property 
beld in the United States by citizens of nations invaded by 
belligerents in the European war was passed by both 
branches of Congress this week and sent to the President 
for his signature. The Senate passed the measure on 
April 29 and the House adopted it without debate on May 1. 
A United Press advice from Washington, April 29, reporting 
the Senate’s action, added: 

The measure was approved by a voice vote after Republican efforte to 
restrict its terms were shouted down. Its counterpart already has been 
reported favorably by the House Banking and Currency Committee. 
Prompt passage was requested to facilitate transactions under President 
Roosevelt’s recent proclamation freezing property of Norwegian and Danish 
citizens. 

Opposition to the measure was led by Senators Robert A. Taft (Rep., 
Ohio) and John A. Danaher (Rep., Conn.), both proposed amendments to 
curtail presidential powers. 

Senator Taft charged that under the bill “the President can control 
every transfer of any bank account of any individual in the United States.” 
Senator Danaher contended it would give the President power to control 
every evidence of ownership, including real estate, securities, bullion, 
ground rents and even trademarks and copyrights. 

Secretary of the Treasury Henry Morgenthau Jr. said he was ‘“‘delighted’’ 
by passage of the bill. He promised to “do everything possible to keep 
the United States a free and open market for securities,” and added that 
“so far, at least, aggression is a necessary prerequisite for the application 
of these powers.”’ 


The action on this bill by the Banking Committees of 
the House and Senate was reported in these columns 
April 27, page 2652. 
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Congressional Conference Group Agree on $110,035,450 
Rivers and Harbors Bill 


A Senate-House conference committee on May 2 agreed 
on a rivers and harbors bill authorizing expenditures of 
$110,035,450. The largest item struck out was a $34,509,000 

roject for improving the East River in New York City. 
President Roosevelt had voiced his disapproval of this project 
as one that is not needed at this time. 

The House passed a $83,000,000 bill at the last session of 
Congress and the Senate on April 24 voted $150,000,000 
(noted in our issue of April 27, page 2650). The conference 
report now must be approved by both houses. 





Senate Passes $1,025,057,170 Labor Department-Se- 
curity Agency Supply Bill—Over $3,000,000 Above 
House Measure 

The Senate on April 26 approved a $1,025,057,170 appro- 
priation bill for the Department of Labor and the Federal 
Security Agency. The bill was returned to the House with 
a request for a conference on amendments. As the meas 
ure passed the House on March 28 (noted in these columns 
of March 30, page 2016) it carried a total of $1,021,639,700. 
In reporting the passage of the bill, Washington advices of 
April 26 to the New York “Times” said: 

After overriding its own Appropriations Committee yesterday to give 
the Civilian Conservation Corps $50,000,000 more than was requested by 
the Administration, the Senate approved without roll calls today all of the 
relatively small increases in the bill recommended by the committee. 
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As a result, the bill was larger by more than $3,000,000 than the 
$1,021,639,700 voted by the House, to which it was returned for a con- 
ference on its amendments. 

The appropriation for the current fiscal year was $973,307,870 and the 
budget figure was $965,988,642. 

No conference or reconsideration can result in a reduction of the ad- 
dition for the OCC, since both House and Senate voted to increase the 
budget figure of $230,000,000 to $280,000,000. Conferees may not touch 
any item on which there is agreement. 

Items in disagreement may be pared, but no responsible leader expects 
that to occur. ‘ 

The Federal Security Agency received the lion’s share of increases, get- 
ting a total of $858,244,400, or $59,529,712 more than the budget request. 
Earmarked for old-age assistance payments is $245,000,000. 

The bill carried $33,310,567 for the Department of Labor, or $178,197 
less than budget estimates. 

The House appropriation of $2,843,000 for the National Labor Rela- 
tions Board was increased to $3,071,000 by the Senate, which restored 
funds for the Division of Economic Research. The Senate total is, how- 
ever, $109,000 less than the Board requested. 

The Wage-Hour Division received in the Senate bill $6,150,000, which is 
$1,045,000 more than was voted by the House, although $35,000 below 
the budget estimate. 


-— 
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Senate Approves Conference Report on $107,150,000 
Bill for State, Commerce and Justice Departments 
The Senate on May 2 gprcoved a conference report on a 
bill suauprintiec $107,150,000 to finance the State, Com- 
merce and Justice Departments next year. The total was 
$2,514,000 under the budget estimates and about $3,671,000 
below the appropriation for the current year. The bill 
carries $20,140,000 for the State Department, $34,060,000 
for Commerce, $14,000,000 for Justice and $11,797,000 for 
the Federal Judiciary. 
Passage of the bill by the Senate was noted in our March 2 
issue, page 1357. 
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Senate Overrides Veto and Grants Aid to Veterans for 
Philippine Islands 


The Senate, on May 2, overrode President Roosevelt’s 
veto by a vote of 76 to 3 and made a law of the bill to grant 
travel, pay and food allowances for officers and men held in 
service in the Philippines after the war with Spain. The 
House had overridden the veto 274 to 82, on April 25 (noted 
in our issue of April 27, a» - Manes .. In reporting the 
action, Washington Associated ss advices of May 2, said: 

The President has disapproved three times, but the first two vetoes— 
in 1935 and 1938—were sustained by Congress. A two-thirds vote is 
necessary to override a veto. 

Senator Burke, Democrat, of Nebraska, urging that the latest veto 
be overridden, told the Senate that the legislation involved between 7,000 
and 8,000 claims totaling about $3,200,000. 

The President had contended that the payments would amount to about 
$7,000,000 for 15,000 men, ‘“‘a gratuity to each of the officers and men 
concerned."’ He added that it would be ‘‘a benefit utterly without warrant 
since each individual has already received transportation and subsistence 
at Government expense for the journey performed in addition to full pay 
for the entire time."’ 

a 
Senate Votes $136,262,834 for Interior Department— 
18,000,000 Increase over House Measure 

_ The Senate, on May 2, approved a $136,262 ,834 appropria- 
tion bill for the Department of the Interior in the next 
fiscal year. The bill which was $2,235,220 above President 
Roosevelt’s budget estimates and $17,684,647 greater than 
was voted by the House, now goes to a joint conference 
committee for settlement of differences in the two bills. 
The House bill, passed on March 7 and carrying $118,578,- 
187, was referred to in our issue of March 9, 1525. 
Among the increases, according to the Associated Press, 
were $13,225,000 for the Bureau of Reclamation, $1,200,000 
for the Bituminous Coal Commission and $250,000 to 
finance the South Pole expedition under Admiral Richard E. 
Byrd for another year. 

Reference to President Roosevelt’s request for additional 
funds for the Antarctic expedition, was made in these 
columns of April 13, page 2343. 
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Senate Subcommittee Ends Hearings on Wagner-Lea 
Bill—Investment Companies Submit Outline of 
Acceptable Legislation 


The Subcommittee of the Senate Banking and Currency 
Committee on April 26 concluded four weeks of public hear- 
ings on the Wagner-Lea bill to regulate investment trusts, 
and then began consideration of proposals by the Securities 
and Exchange Commission and by the industry itself as to 
the extent of such lation. t the concluding hearing 
on April 26, Arthur H. Bunker, Vice-President of Lehman 
Corporation, presented to the subcommittee a composite 
proposal representing the opinion of 25 investment trust 
companies as regards regulatory methods. 

An official summary of Mr. Bunker’s remarks said: 

“The proposals which we are making to you will, in our opinion, take 
care of most of the abuses which have been discussed at these hearings,”’ 
Mr. Bunker stated. 

“In fact, I think I can say that they will take care of all of the abuses 
insofar as any reasonable legislation can do so. 

‘Specifically , these provisions cover the subjects of independent directors, 
overnight changes in management, dumping of securities by interested 
parties, and self-dealing; changes of fundamental policies which are to be 
prohibited without stockholders approval, abuses in the distribution of 
investment company securities, including dilution of the equity of existing 
stockholders, full publicity and disclosure to stockholders in periodic reports, 
proper advices as to source of dividends, proxy control, the establishment 
of accounting standards, and provisions for complete audits. 
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‘All of these will be accomplished in a simple manner with administrative 
discretion reduced to that minimum required for flexibility. Certainty 
takes the place of uncertainty in the bill now before you. Our proposals 
do not attempt the impossible. They are not se drastic and so complex that 
they can be made workable only by vast delegations of power. They do 
not attempt to cure all possible defects of State corporate laws—defects 
which, if they exist, apply equally to all corporations and not merely to 
investment companies. 

“‘We do not guarantee that these proposals are a complete cure-all or that 
when tested by experience it may not develop that some amendments 
may be desirable. But we do say that they constitute a basis for workable 
legislation, that they accomplish the main objectives of the bill now before 
you, and that legislation embodying them would receive our suppert. Un- 
der such regulations we are certain that the industry could live and better 
serve the interests of its stockholders and of the public. 

‘*‘We hope that our suggestions may permit the realization in workable 
form of the objective of this committee, namely, to bring about at the 
earliest practicable moment adequate and livable regulations. If, as we 
hope, our suggestions should agree with your opinions in this matter, those 
elements of the industry for which I am now speaking are prepared to co- 
operate with your committee in any way which you may indicate, not 
only in drafting such amendments to the present bill as may be appropriate, 
but also in endeavoring to bring into agreement those members of our 
industry who would be affected by the legislation, and to whom we have 
not yet communicated these suggestions.” 


He | the regulatory proposals offered by Mr. Bunker, 
on behalf of 25 companies, were the following:. 

A. Sub-classification of Management Investment Companies—Section 5 
Present Bill—The division of management investment companies into “‘open- 
end"’ and ‘‘closed-end"’ companies is satisfactory. The further sublclassifi- 
cations of this section are neither logical nor sound, and should be revised 
to provide for only two types of companies perhaps known as diversified 
investment companies and securities finance or holding companies. 

(a) A diversified investment company should be defined as a company 
which as to at least 75% of its total assets holds no security of any one 
company in an amount greater than 5% of its total assets and not more 
than 10% of the voting securities of any company. 

(b) A securities finance or holding company should constitute any man- 
agement investment company not falling within the requirements of a 
diversified investment company. 

B. Affiliations of Directors—Section 10 Present Bill—In lieu of the elaborate 
and complicated provisions of Section 10 of the bill, provide that the board 
of directors of any investment company shall include a minimum percentage 
—40%—of directors who are independent of principal underwriters, regular 
brokers, managers or investment advisers. 

This requirement for independent representation, plus the prohibition on 
self-dealing later referred to, should remove possibilities of abuse without 
stripping investment companies of competent and experienced directors. 

C. Certain Prohibitions—Section 12 Present Bill—Margin purchases and 
joint trading accounts should be prohibited and also short selling in contra- 
vention of rules and regulations of the Commission. Underwriting commit- 
ments of diversified investment companies should be limited to a maximum 
of 25% of total assets and should, of course, be permitted only to such 
companies who have in their registration statement declared that they 
proposed to underwrite. In respect of underwriting, provision should also 
be made for carrying on underwriting and related activities through sub- 
sidiaries or companies to be owned by more than one investment company. 

In the future no investment company should be permitted to exceed the 
5% and 10% rule advocated for diversified companies in acquiring the 
stock of another investment company. This will put an end to pyramiding. 
Proper exception, however, should be made in connection with trans- 
actions designed to simplify existing investment company systems and in 
connection with reorganizations, mergers, &c. 

D. Transactions of Certain Affiliated Persons and Underwriters—Section 17 
Present Bill—The prohibition on self-dealing is approved and there should 
be prohibited any sales to or purchases from insiders whether of portfolio 
securities or other property and also any loans to insiders. Agency fees 
and similar payments should be exempt and it seems reasonable to give 
to the Commission power to grant by general rules and regulations exemp- 
tions under certain circumstances to these flat prohibitions. 

This section also deals with custodianship of the securities of investment 
companies. It is suggested that provision be made that all such securities be 
placed with (1) a bank or trust company subject to Federal or State super- 
vision, (2) a private banking organization if subject to State or Federal 
supervision, or (3) institutions subject to control and discipline of a national 
securities exchange under the Securities and Exchange Act of 1934. 

The obscure and indefinable provision in Section 17 regarding gross mis- 
conduct and gross abuse of trust should be eliminated. Also the provision 
requiring change of charters, bylaws, trust indentures, &c. should be 
deleted as unnecessary. 

E. Capital Structure—Section 18 Present Bill—In lieu of the prohibition 
on the future issue of senior securities, provision should be made for the 
limitation on the future issue of senior securities of closed-end companies in 
some such manner as the following—in the case of debentures, there should 
be a minimum coverage of assets at the time of issuance of 300% and in the 
case of preferred stock, a minimum coverage of 200%. including any obliga- 
tions senior to the preferred stock. Dividend restrictions to correspond 
should be provided as to future issues of preferred stock. All stock, whether 
preferred or common, should have voting privileges; an exception is made 
with respect to existing strict trusts. 

Refunding of existing senior securities should, of course, be permitted. 

The subsection dealing with redistribution of existing voting rights should 
be eliminated. , 

Hearings on the proposed legislation were referred to in 
our issue of April 27, page 2656. 
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House Continues Debate on Wage-Hour Law Amend- 
ments— Kills Barden Bill and Takes up Norton Bill 


The House continued this week debate on legislation de- 
signed to revise the Fair Labor Standards Act. After so 
radically amending the Barden bill, one of the three under 
consideration, as to cause even Mr. Barden to join the 
majority who voted it down April 30, it shifted consideration 
to the Miller Norton bill and on May 1 amended this pro- 
posal to provide that the same definition of eulture 
contained in the Social Security Law be applied to the Wage- 
Hour Act. In effect it was said, this would exempt from 
the law about 200,000 workers in a number of farm co- 
operatives. Representative Barden indicated that this pro- 
posal was closely affiliated with his own ideas. 
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More amendments to the Norton bill were adopted May 2, 
one providing that over-time of “‘white collar” workers could 
be leveled out over a yearly period and another exempt 
workers in canneries from the law. After the last mention 
was accepted, Representative Norton disowned her bill. 
The ‘‘white collar’ amendment was the — of Re- 
presentative Ramspeck, who also has a bill of his own to 
amend the law, before the House. : 

Concerning the killing of the Barden bill and other action 
of April 30, dispatches of that date to the New York “‘Times”’ 
said: 

The action came after the House, working steadily for five hours, loaded 
down the Barden measure, which President Roosevelt has outespokenly 
opposed, with a dozen or more changes, one of which at least would have 
defeated its major purpose to remove some 900,000 employees engaged in 
the primary processing of farm products from the 30-cent-an-hour minimum 
wage and the 40-hour work week provisions of the Act. Before the day 
was over, many members on the floor acknowledged that they were not 
sure what they had done and used the admission as an excuse for killing 
the Barden bill. 

The House tomorrow, therefore, will proceed with consideration of 
the Norton bill embodying a series of minor amendments to the act re- 
ported by the House Labor Committee. But indications were that the 
debate tomorrow would hear more of the hint offered in today's controversy 
of a “trade” between Democrats from agricultural sections and those re- 
presenting urban communities whereby the latter would support the Senate's 
increased farm appropriations in exchange for agricultural votes against the 
Barden proposals. 

Two developments, one indicating the hand of the Roosevelt adminis- 
tration in the situation, tend to support this view. 

President Roosevelt, in a letter to Speaker William B. Bankhead, noti- 
fied the House that he had no objection to resorting to the Reconstruction 
Finance Corporation for 194] funds to finance the farm tenant act. The 
President’s budget included $25,000,000 in direct appropriation for the 
activity; the House eliminated the item in the agricultural supply bill, 
and the Senate inserted $50,000,000 tobe obtained through RFC so as not 
to show in the deficit. The $212,000,000 for parity payments and $85,000,- 
000 for surplus commodity disposal, with the tenancy item, compose the 
major Senate increases in the farm bill to be dumped before the House 
as soon as the wage-hour row is disposed of. 

In addition, Representative Malcom C. Tarver, Democrat, of Georgia, 
a member of the Appropriations Committee, spoke in an effort to turn 
Southern farm State votes away from the Barden amendment. He did 
not, Representative Tarver said, favor “repeal of the wage-hour law by 
indirection."’ 


Advices of May 2 to the New York “‘Times’’, referring to 
the action taken on the Norton bill said: 

Two particularly important amendments were voted during the day. 
One was by Representative Ramspeck of Georgia to permit the exemption 
of salaried, or ‘‘white collar’’ workers, from the hours provision provided 
the employer “‘leveled off’ overtime in the period of one year. Workers 
thus could be worked unlimited hours in any week or period, provided that 
their annual average did not exceed 40 hours per week, or 2,080 hours in 
a year. 

This amendment had been requested by many business organizations, 
which contended that Congress never intended to lay the basis for a sub- 
sequent ruling by the former Wages and Hours Administrator, Elmer F. 
Andrews, putting the ‘white collar’’ workers on a strict maximum work 
week. 

The second important change was that proposed by Representative 
Bland of Virginia, to exempt workers in canneries. When this was adopted, 
Mrs. Norton declared she had received word from Secretary of Labor 
Perkins that the Bland amendment would exempt 1,000,000 workers from 
the hours provisions. 

Representative Jones of Texas, Chairman of the Agriculture Committee, 
threw the farm bloc’s support to the Ramspeck amendment. 

The Buck amendment was vigorously opposed by Mrs. Norton, and 
she continued her fight on it today, indicating that a separate roll-call 
vote would be demanded on final passage. 

“I know deals are being made on this floor, but I am not going to be 
a party to any of them,” she said. ‘‘If this bill is loaded with amendments 
a motion will be made to recommit the bill.’’ 

The House refused overwhelmingly to adopt an amendment by Rep- 
resentative Welch of California which would have made the Buck amend- 
ment apply only to hours, thus forcing the payment of the present minimum 
of 30 cents an hour to agricultural workers. 

The House adopted by a voice vote the amendment of Representative 
Coffee of Kansas to exempt workers in livestock dressing and packing 
plants from the hours provision for 14 weeks in a year. 

Another amendment adopted was by Representative Andersen of Min- 

nesota. It would exempt workers in dairy processing plants in limited 
areas. 
The House also adopted by a voice vote an amendment by Representative 
Gwynne of Iowa, exempting newspapers with a circulation of 5,000 or less 
from the wages and hours provisions. The present exemption is for news- 
papers with 3,000 or less circulation. 


In our issue of April 27, page 2651 we carried a reference 
to the commencement of consideration of Wage-Hour 
legislation. 
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House Judiciary Committee Tables Hatch Bill to Extend 
Anti-Politics Provisions to State Employees Paid 
with Federal Funds—Vote Is 14-10—Sponsors Seek 
to Force Measure to House Floor 


The Senate-approved Hateh bill, to extend the Hatch 
**Clean-Polities”’ Act to regulate the political activities of 
State employees paid wholly or in part from Federal funds, 
was pigeonholed by the House Judiciary Committee on May 
1. e vote was said to have been 14to10. Representative 


Dempsey, sponsor of the legislation, yesterday (May 3) filed 


@ petition to move the measure from the Judiciary Committee 
on to the floor for a vote. This petition requires 218 si 

tures to become effective, and it is reported that about 
70 members — it immediately. It is also e ted that 
a recount of the Judiciary Committee’s vote will be made 
next week, since it is suggested that the vote to shelve the 
measure may have been incorrectly tallied. Hearings 


The Commercial & Financial Chronicle 


May 4, 1940 


a 
before a subcommittee had been referred to in the ‘Chronicle’ 


h 30, page 2016. 
“ an Washington dispatch of May 1 to the New York “Times” 


added: 

Mr. Dempsey said he would file a discharge petition tomorrow on the 
Speaker’s desk, which is another but more tedious way of trying to get the 
measure before the House for consideration. It requires the signatures of 
218 members, and Mr. Dempsey said he would appeal not only to his 
Democratic friends, but also to Republicans, to sign the petition. 

“I recognize,” Mr. Dempsey said, ‘‘that there are members of the House 
against this bill, and that some members would like to see it scuttled in 
committee. But the country is for this bill.”’ 

Representative Martin of Massachusetts, minority leader, joined the 
discussion just before House adjournment. 

“I am heartily in sympathy with the efforts of the gentleman to get 
this legislation before the House,”” Mr. Martin stated. 

Mr. Dempsey also appealed to the Republican members of the Rules 
Committee, of which he is a member, for favorable action on his rule. 
With four votes from the Republican side he believed he could obtain a 
majority in the committee. 

Representative Barton of New York asked Mr. Dempsey if he could 
disclose the vote by which the measure was tabled. 

“The proceedings of the Judicary Committee were executive," Mr. 
Dempsey replied, ‘“‘and I might say in the extreme.” 


- — 
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Steel Companies Lose Wage Appeal in U. S. Supreme 
Court—Tribunal Decides They Must Conform to 
Labor Department Orders on Minimum Wages If 
They Wish to Bid on Federal Contracts—Court 
to Consider Jurisdictional Labor Union Dispute 


The United States Supreme Court, by a decision of 8 to 1, 
on April 29 rejected an appeal by seven steel companies 
against an order by Secretary of Labor Perkins, issued 
under the Public Contracts Act (Walsh-Healey law), fixing 
minimum wages they must pay if they wish to bid on con- 
tracts with the Federal Government. The majority opinion 
was rendered by Justice Black, and the lone dissenting vote 
was cast by Justice McReynolds. Previous court action on 
this case was reported in the “Chronicle” of Oct. 7, 1939, 
page 2167. The Supreme Court decision said that because 
no rights of the steel companies had been damaged by the 
wage order, they lacked standing in the courts. The only 
other important action of the decision day was the court 
consenting to review the application of the anti-trust laws 
to jurisdictional disputes between labor unions. Decisions 
on the Madison Oil anti-trust, and Apex Hosiery cases 
again were postponed. In summarizing the steel wage 
ruling, a Washington dispatch of April 29 to the New York 
“Times” said: 

Although the chief controversy had been over the Secretary’s power to 
define a “‘locality’’ for basing the minimum wage, the Black opinion passed 
over this point, dealing instead with the standing in court of the 
corporations. 

Lee Pressman, general counsel of the Congress of Industrial Organiza- 
tions and the Steel Workers’ Organizing Committee, said the decision was 
a “clear-cut vindication of the union’s long struggle to make ‘Little 
Steel’ conform to the laws of the United States.” The finding, he added, 
would place “Little Steel” on a competitive basis for Government con- 
tracts with other steel companies now under contract to the 8. W. O. C., 
result in benefits for 200,000 workers, and prevent “Little Steel” from 
any longer “taking advantage of substandard wages’’ in bidding for Gov- 
ernment contracts. 

The decision was the first interpretation of the Secretary’s powers 
under the Walsh-Healey law, which compels contractors on Government 
work to the value of $10,000 to pay the prevailing wage for the “‘locality’”’ 
where the supplies are produced. 

Under an order, to have become effective March 1, 1939, in the iron 
and steel industry, the Labor Department proposed to divide the United 
States into six “localities” with a minimum wage in each. But at once 
came a challenge from the “Little Steel” group, including companies with 
plants in eastern Pennsylvania, Maryland and Connecticut. These com- 
panies, prospective bidders for navy contracts, were Lukens Steel, Alan 
Wood Steel, South Chester Tube, Central Iron and Steel, Harrisburg Steel, 
Eastern Rolling Mill, and Atlantic Wire. 

They complained against the extent of the “locality” which, in one case, 
covered 13 States, part of another, and the District of Columbia. A 
“locality,” they held, meant a local center of manufacture, or a small, 
geographical area surrounding the place of performance of a Government 
contract. 

The Government asserted, however, that if necessary many States might 
be included; in fact, the discretion of the Secretary in the definition 
was unlimited. “Little Steel” lost in a trial court, but obtained an 
injunction in the District of Columbia Court of Appeals. This injunction 
was reversed by Justice Black. 

Throughout the Black opinion ran the thought that courts must not 
interfere unnecessarily with the executive functions of the Government. 
In view of the pending controversy over the Logan-Walter bill, directly 
affecting the powers of the executive department, the finding attracted 
unusual interest. 

In brief, Justice Black sustained the Government contention, sum- 
marized in his words, namely, that the suit “constitutes an unwarranted 
interference with deliberate legislative policy and with executive admin- 
istration vital to the achievement of governmental ends, at the instance of 
parties whose rights the Government has not invaded and who have no 
standing in court to attack the Secretary’s determination.” 

“We are of opinion,” he stated, “that no legal rights of respondents 
were shown to have been invaded or threatened in the complaint upon 
which the injunction of the Court of Appeals was based. It is by now 
clear that neither damage nor loss of income in consequence of the action 
of Government, which is not an invasion of recognized legal rights, is in 
itself a source of legal rights in the absence of constitutional legislation 
recognizing it as such.” 

To have proper standing in court, said Justice Black, the “Little Steel’’ 
group must show an injury or threat to a particular right of their own, 
as distinguished from the public’s interest in the administration of the 
Walsh-Healy Act. The law, he added, was not written for the protection 
of sellers, and confers no “enforceable rights’’ upon prospective bidders, as 
members of the group were on navy contracts. 

“Like private individuals and businesses, the Government enjoys the 
unrestricted power to produce its own supplies, to determine those with 
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whom it will deal, and to fix the terms and conditions upon which it will 
make needed purchases,” he stated. 

“Acting through its agents as it must of necessity, the Government 
may for the purpose of keeping its own house in order lay down guide 
posts by which its agents are to proceed in the procurement of supplies, 
and which create duties to the Government alone. It has done so in the 
Public Contracts Act. 

“That Act does not depart from but instead embodies the traditional 
principle of leaving purchases necessary to the operation of our Government 
to administration by the executive branch of Government, with adequate 
range of discretion free from vexatious and dilatory restraints at the 
suits of prospective or potential sellers. 

“It was not intended to be a bestowal of litigable rights upon those 
desirous of selling to the Government; it is a self-imposed restraint for 
violation of which the Government—but not private litigants—can com- 
plain. Thus, a wage determination by the Secretary contemplates no 
controversy between parties and no fixing of private rights; the process of 
arriving at a wage determination contains no semblance of these elements 
which go to make up a litigable controversy as our law knows the concept. 

“Courts have never reviewed or supervised the administration of such 
an executive responsibility even where executive duties require an interpre- 
tation of the law. Judicial restraint of those who administer the Govern- 
ment’s purchasing would constitute a break with settled judicial practice 
and a departure into fields hitherto wisely and happily apportioned by the 
genius of our policy to the administration of another branch of Govern- 
ment.” 


-— 
— 


Federal Security Administrator McNutt Calls on Di- 
rectors of Government’s Employment Service to 
Unite in Effort to Carry Out National Employment 
Week, May 1-8—State Agencies Made More Place- 
— in Private Employment in March than Other 

ears 


Federal Security Administrator Paul V. McNutt on May 1 
ealled upon all State directors of the Government’s Employ- 
ment Service to unite in a Nation-wide effort to achieve the 
objectives of the President’s proclamation designating the 
week beginning May 1 as ‘“‘National Employment Week.” 
(The text of Mr. Roosevelt’s proclamation appeared in these 
columns of April 27, page 2650.) Mr. MeNutt said that 
“it is the duty of all public-spirited citizens to see to it that 
every aid is given the unemployed men and women to share 
the newly-created work.” He explained that in calling 
upon the Employment Service for an intensive week’s drive 
he had, however, been careful to make it plain that he would 
be disappointed if the efforts to aid the unemployed to find 
work stop. Mr. MeNutt added: 

I suggest that during this ‘‘National Employment Week"’ there be set 
up 3,000 permanent local committees of representative citizens—one com- 
mittee in every country—to go over the whole Federal and local govern- 
mental employment program and to keep constantly at work stimulating 
job placement. é 

We cannot achieve a solution of our unemployment problem by a week's 
stimulation. We can, however, demonstrate the practicability of united 
effort, and it is my hope and, I am sure, that of every public-spirited citizen, 
that industry and commerce will recognize the vital importance of lengthen- 
ing the country’s pay rolls. 

Following up this appeal Mr. McNutt announced May 1 
that State public employment agencies had made more place- 
ments in private employment during March, 1940 than in 
the same month of any other year. Mr. MeNutt said the 
Social Security Board had reported to him that, out of ap- 
proximately a quarter million placements made through the 
Employment Service during March, some 218,000 or about 
90% were in private employment. The Administrator added 
that placements with private employers in March, 1940 were 
about 18% higher than for the same month last year. 

At the same time, Mr. McNutt said the Board had in- 
formed him that job-insurance payments under the Federal- 
State unemployment compensation system amounted to 
$132,500,000 during the first 3 months of 1940. He said 
this total represents an increase of 7% over payments for the 
same quarter of 1939 in the 49 jurisdictions where benefits 
were payable for both periods. 


eS 








TNEC Completes Hearings on Unemployment and 
Technological Changes—To Plan Final Report 
This Week 

The Temporary National Economic Committee on April 26 
concluded hearings on the effect of machines on unemploy- 
ment. Representative Joseph C. O’Mahoney, Chairman of 
the group, said April 30 that the committee would plan its 
final report at an executive session late this week. The 
authority of the committee expires in December. Chairman 

O’Mahoney said he does not intend to seek any funds in 

addition to the $75,000 remaining to the committee. 

Testifying on April 26, Dr. Isador Lubin, Commissionor of 

Labor Statistics, said that some types of unemployment are 

the price that society must pay for technological advance, 

and that society should therefore meet the cost of caring for 
its victims. A Washington dispatch of April 26 to the New 

York “Times” outlined the day’s testimony in part, as 

follows: 

Present forms of unemployment insurance are inadequate because job- 
lessness often extends far beyond the period for which insurance is payable, 
Corrington C. Gill, Assistant Works Projects Administration Commissioner, 
told the committee in a statment taking much the same line as that of 
Dr. Lubin. He advocated a permanent public works program. 

Mr. Gill took issue with one argument frequently advanced in the com- 
mittee’s hearings, that unemployment created by technological advances is 
always made up, at least in part, in the construction of the improved 
machinery . 

Some of the most sweeping improvements in the productive capacity of 
industry which have displaced workers or reduced their number per unit of 
produet, he said, have been made with little or no capital investment in 
new machinery. 
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Dr. Lubin said that some employers voluntarily have assumed some of 
the cost of displacement of labor by machines and improved methods 
through the payment of dismissal wages. 

“It is evident,’ he added, ‘‘that we cannot expect the individual em- 
Pioyer to bear these costs by himself. He, too, may be the victim of changes 
in technology brought about by his competitors or by changes in other 
industries. The risk should be widely distributed.” 

Thomas P. Kennedy, Secretary-Treasurer of the United Mine Workers, 
C. I. O., testified that technological advances have displaced more than 
78,000 coal miners in the last 15 years. 

“One blade of the scissors,’’ he said, ‘‘continually cuts the number of 
men needed to produce each ton of coal, while the other blade cuts the 
number of tons needed to carry on industry, transportation and the genera- 
tion of heat, light and power. Competing fuels like oil and gas come from 
practically laboriess industries. 


Hearings of the Committee were referred to in our issue of 
April 27, page 2652. 
—_——— 


Gold Problem Solution Must Await Ending of War, 
Winthrop W. Aldrich—Chairman of Chase National 
Bank Says Lowering of Trade Barriers Is Essential 
Condition 


The solution of the gold problem must await the end of 
the war in Europe, when nations may be prepared to re- 
establish economic liberalism in international trade and 
trade barriers may be removed, Winthrop W. Aldrich, 
Chairman of the Chase National Bank, said in the May 
issue of “Chapter Notes,’ published May 1 by the New York 
Chapter of the American Institute of Banking. The gold 
problem can be solved after the war, Mr. Aldrich said, if 
“it is possible to remove those barriers which have been 
throttling trade between nations.” In that event, he added, 
nations “can return to the international gold standard with 
Some assurance that it can be maintained” . “be- 
cause the creditor nations will be willing to receive the 
major portion of debt payments in goods.” Mr. Aldrich 
continued : 

The cessation of gold purchases by the United States Treasury would, 
it seems to me, have disastrous effect upon our international financial and 
commercial relationships. The foreign exchanges would decline sharply. 
Our export trade would be adversely affected, and the Allies would be 
hampered in their ability to purchase needed war materials in this 
market. Furthermore, the problem of excess reserves resulting from past 
purchases of gold would not be solved by this means. The lowering of 
the price of gold and the imposition of tariff duties upon gold imports 
differ only in degree, rather than in kind, as to the solution just described. 
Either would cause the foreign exchanges to decline further. Either 
would restrict the volume of our exports. Lowering the price of gold 
would bring about an increase in our public debt, and the imposition 
of tariff duties would cause a complicated two-price system for gold 
to emerge. 

As mistaken as was the policy followed by this country from 1933 to 
1934, in raising the price of gold, I do not believe that we can effect a 
solution by reversing this process in a mechanistic fashion. The rectifica- 
tion of one economic error cannot be brought about through a mechanistic 
reversing of the process. Too many developments have occurred in the 
intervening years, too many adjustments have taken place, to make such a 
reversal a success. 

In my opinion the price of gold should be maintained at its present 
level. This does not mean that the United States should follow a passive 
gold policy. Specie payment should be resumed. Such action would 
serve to dissuade, if not to prevent, the monetary authorities from rais- 
ing the price of gold, and would, no doubt, also bring about an increase 
in private gold holdings, and thus a reduction in member bank reserves 
and deposit liabilities. As a further step the Board of Governors of the 
Federal Reserve System might, under adequate safeguards, be given ad- 
ditional powers to raise member bank reserve requirements. I 

Neither the reintroduction of gold coinage, nor the conferring of ad- 
ditional powers upon the Board of Governors of the Federal Reserve System 
to raise member bank reserve requirements, is advanced under impression 
that it constitutes a solution of the gold problem. The first proposal is 
urged as a step necessary to restore the monetary character of gold and 
to constitute a check upon those who, by reason of the decline in the 
foreign exchanges, wish this country to make further increases in the 
price of gold and thus to repeat the mistakes made in 1933 and 1934. 
The second is urged as a means of giving our monetary authorities the 
power they may require to check expansionist tendencies. 

——— 


Board of Governors of National Association of Se- 
curities Dealers Accepts Report to SEC on “Arms- 
Length” Bargaining—Annual Meeting Held in 
Washington— Quotation Service to Be Extended 


The Board of Governors of the National Association of 
Securities Dealers, at their annual meeting in Washington 
on April 29 and 30, approved on the second day of the meet- 
ing the report submitted to the Securities and Exchange 
Commission by the Association’s special committee on 
“arm’s-length” bargaining. The report was submitted after 
the SEC had asked for advice on how better to carry out 
the purposes of the Holding Company Act than through its 
rule U-12-F-2. It has not been made public. 

Meanwhile the Association’s Business Conduct Committee 
on April 30 perfected machinery for hearing appeals of de- 
cisions in trade practice complaints by the Board of Gov- 
ernors and calling up cases for review, when deemed neces- 
sary, when no appeal has been made. An official announce- 
ment by the Association continued: 

The Committee made its report to the Governors at their two-day meet- 
ing being held at the Carlton Hotel in Washington, D. C., on April 29-30. 
Chairman Francis A. Bonner of Blair, Bonner & Co., Chicago, presided 
over the meeting of the Board. 

The procedure of the Association provides for appeals from District Busi- 
ness Conduct Committee decisions in cases involving violations of the 
Rules of Fair Practice to the Board and from the Board to the Securities 
and Exchange Commission and from the SEC to the Federal Courts. 

The Business Conduct Committee, as an agent of the Board, holds the 
original hearings on all appears or reviews, but any decisions in such cases 
must be submitted to the Board for action. 
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Clifford 8. Ashmun of C. 8S. Ashmun Company, Minneapolis, is Chairman 
of this Committee. Other members are: Donald C. Bromfield of Garrett- 
Bromfield & Co., Inc., Denver; Frank Dunne of Dunne & Co., New York; 
Pliny Jewell of Coffin & Burr, Inc., Boston; John A. Prescott of Prescott, 
Wright, Snider Co., Kansas City, Mo.; and Harvey Roney of Mitchum, 
Tully & Co., Los Angeles. 

The following national committees also reported to the Board: Quota- 
tions, Frank Weeden of Weeden & Co., San Francisco, chairman; Uniform 
Practice, Joseph T. Johnson of the Milwaukee Co., Milwaukee, chairman ; 
Technical, Henry L. Rosenfeld Jr., Salomon Bros. & Hutzler, New York, 
chairman; and Education, Y. E. Booker of Y. E. Booker & Co., Washing- 
ton, D. C., chairman. 

Chairman Bonner reported a full attendance of all 21 members of the 
Board and 14 District Committee Chairmen, who comprise the Advisory 
Couneil of the Association. The members of the Board are as follows: 
Richard H. Martin of Ferris & Hardgrove, Portland; Harvey Roney of Mit- 
chum, Tully & Co., Los Angeles; George W. Davis of Davis, Skaggs & Co., 
San Francisco; Donald C. Bromfield of Garrett-Bromfield & Co., Denver ; 
Clifford S. Ashmun of C. 8. Ashmun Co., Minneapolis; John A. Prescott of 
Prescott, Wright, Snider & Co., Kansas City; H. H. Dewar of Dewar, 
Robertson & Pancoast, San Antonio; John R. Longmire of I. M. Simon & 
Co., St. Louis; Robert W. Baird of the Wisconsin Co., Milwaukee; Chair- 
man Bonner; William A. Fuller of Fuller, Cruttenden & Co., Chicago; 
Henry B. Tompkins of Robinson-Humphrey Co., Atlanta; Charles B. Mer- 
rill of Merrill, Turben & Co., Cleveland; B. Howell Griswold Jr., of Alex. 
Brown & Sons, Baltimore; Arthur 8S. Burgess of Biddle, Whelen & Co., 
Philadelphia ; Frank Dunne of Dunne & Co., New York; Nevil Ford of the 
First Boston Corp., New York; Perry E. Hall of Morgan, Stanley & Co., 
Inc., New York; Laurence M. Marks of Laurence Marks & Co., New York; 
George 8S. Stevenson of Putnam & Co., Hartford; and Pliny Jewell of Coffin 
& burr, Inc., Boston. 

The Advisory Council is as follows: Frank C. Paine of Paine-Rice & Co., 
Spokane; Mark ©. Elworthy of Elworthy & Co., San Francisco; Ralph G. 
Bulkley of R. G. Bulkley & Co., Denver; Lawrence B. Woodard of Wood- 
ard-Elwood & Co., Minneapolis; John H. Barret of Stern Bros. & Co., Kan- 
sas City; Chas. B. White of Chas. B. White & Co., Houston; Walter W. 
Ainsworth of the Metropolitan St. Louis Co., St. Louis; Louis J. Cross of 
Paul H. Davis & Co., Chicago; Hagood Olarke of Johnson, Lane, Space & 
Co., Inc., Atlanta; Ewing T. oles of BancOhio Securities Co., Columbus ; 
James Parker Nolan of Folger, Nolan & Co., Inc., Washington, D. C.; 
Francis Crandall of Mellon Securities Corp., Pittsburgh; Harry W. Beebe 
of Harriman, Ripley & Co., Inc., New York; and Hermann F. Clark of 
Estabrook & Co., Boston. 

Also present were Wallace H. Fulton, Executive Director, and Joseph 
C. Hostetler and Murray Hanson of Counsel for the Association. 

An announcement given out by the Association prior to 
the meeting said, with respect to its quotation service: 

The Governors will study the program of the Association in its efforte 
to supply financial communities in every section of the country with quo- 
tations on over-the-counter securities. This service was recently extended 
to Texas. California, Nevada, New York, New Jersey and Connecticut 
were previously being supplied with quotations. Plans are under way to 
start publication of quotes in Pennsylvania and Delaware in the near future. 
An extension of this service into Illinois, Indiana, Iowa, Michigan, Ne- 
braska and Wisconsin is looked for soon. The problem of unifying trade 
Eractices (deliveries, figuring of interest, trading on a when-as-and-if 
issued basis, etc.) will be gone into. The 14 District Committee chair- 


men, who comprise the Advisory Council of the Association, will report 


on activities in their districts. 
—_——_g————— 


Secretary Wallace Assails Bankers Associations as 
Enemies of Low Farm Credits—Tells St. Paul 
Gathering That Powerful Interests Oppose 314% 
Agricultural Loans 

The American Bankers Association and some State bank. 
ing associations are seeking to defeat the program of the 
Department of Agriculture to establish a 344% interest rate 
for farm loans on a permanent basis, Secretary of Agri- 
culture Henry A. Wallace declared on April 27 in a speech 
at a meeting at St. Paul, Minn., sponsored by the National 
Farmers Union and the National Federation of Grain Co- 
operatives. He said that the current 34%% rate is being 
maintained by a compensatory arrangement with the land 
banks which costs the Federal Government $40,000,000 
yearly, and added that for this reason he has proposed that 
existing land bank bonds be replaced with Government- 
guaranteed bonds which could be sold at a lower interest 
og in the market. The Secretary, in his address, said, 
n part: 

The Farm Credit fight, bitter though it may be, is only one of many 
fights, all of which are of the utmost significance to the future of our 
Nation and the future of world democracy. Fundamentally, the one 
thing for which we are all battling is the right to live in our homes year 
after year, with enough money to feed and clothe our children properly 
and give them a decent education. In order to enjoy these rights, we 
must pay the price of cooperation, of study, of watchfulness, and of 
understanding. 

We want no dictator from either Wall Street or Washington telling us 
what to do. But we do welcome a government which gives us the 
machinery for expressing our wishes through local leadership and through 
which the local leadership can combine for united national farm programs. 
This is the very soul of an efficient modern democracy capable of stand- 
ing up against threats, whether from within or from overseas. Trojan 
horses have worked in certain countries overseas because of the attitude 
of bitter minorities opposed to the rank and file of the common people. 
The dictators, in their vaulting ambitions, think they can place Trojan 
horses in this country and in Latin America. They think they can build a 
Trojan horse out of unemployment, out of bitter Old Dealers, out of 
communists, out of racketeers. To meet the challenge of the dictators 
we need to be fully prepared, not only in the military sense, but also in 
an economic sense. The farmers are the very backbane of democracy. 
But if the farmers, because of reduced income and burdensome debt, are 
forced to leave their land, then democracy is threatened at its very source. 

This war is certain to have the most serious repercussions on all agri- 
culture. Since last Sept. 1 the outside world has taken about 20% less 
of our food and tobacco than it did during the corresponding period a 
year ago. For political and economic reasons, England and France are 
not likely to buy nearly as much of our farm produce as we might wish. 
So far as possible they are going to try to buy within their own empires, 
from countries like Rumania end Turkey, for political reasons, and fror. 
countries like Argentina, where the English pound and the French franc 
will buy more than they will in this country. The British and French 
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wish to use their precious American dollars to buy things in this country 
which they can’t get any place else, notably airplanes. If to win the 
war the British and French are forced to buy farm products from the 
United States, they will do so. Otherwise not. It is all a question of 
bard, military, business necessity. 

Whatever happens, there is trouble ahead for American agriculture. We 
might as well recognize it and begin to prepare for it. For example, if 
we hold completely aloof from Europe and Asia after this war comes 
to an end, it is obvious that our exports will rapidly dwindle to the 
merest trickle. That means that Triple-A, Farm Credit, Farm Security, 
and all of the other agencies of the Department of Agriculture will have 
the biggest task on their hands which they have ever faced. If, because 
of unusual European war buying of farm products, there should be a 
temporary agricultural prosperity, we must fight attempts that are sure 
to be made to destroy essential parts of our agricultural adjustment 
machinery. For after the war buying comes to an end, we will need this 
machinery more than ever. -There must be agricultural preparedness as 
well as military preparedness. There must be preparedness for peace as 
well as for war. The agricultural problem can be made much simpler if 
the provisions of the peace make room for the far-visioned approach of 
President Roosevelt and Secretary Hull through the trade agreements 
program. But in any event, whatever the American people may decide 
on with regard to the peace, it is obvious that the Triple-A, Farm Credit 
and the whole farm program must be improved and not weakened. Farm 
income must be maintained and farm expenses must be reduced. The farm 
interest burden must be cut down and must not be allowed to pyramid 


again. 
—__—_.g—— 


Breckinridge Long Tells Foreign Policy Group United 
States is Governed by Desire to Remain at Peace 
Breckinridge Long, Assistant Secretary of State, in an 

address before the Forum on Foreign Policy and National 

Defense at Washington on May 2 said that the foreign 

policy of the United States is governed by a desire to remain 

at peace. United Press advices from Washington, May 2, 

summarized Mr. Long’s address as follows: 

Mr. Long said that every act of the State Department has been directed 
at keeping this country out of the European War, but cautioned that the 
Nation must not lose sight of the fact that hostilities also are in progress 
in the Far East. 

In his discussion of United States foreign policy, Mr. Long said that the 
State Department, in following ‘‘the paths of peace and the difficult and 
tortuous course of neutrality’ has surrendered none of the rights of any 
individual American. 

He added, however, that ‘‘we have refrained from the exercise of certain 
rights because the exercise of those rights would take American citizens 
and American property into combat zones."’ 

He lauded the reciprocal trade agreements program, asserting that its 
relation ‘‘to peace and order in the worid is simple.”’ 

The four main points of United States foreign policy today, he said, 
ate (1) to keep out of war: (2) to keep alive and preserve all American 
rights; (3) to minimize during its course the evil effects of war upon com- 
merce and industry, and (4) to plan with hope that after the war con- 
ditions will be so stabilized that in peaceful pursuits, established under a 
broad program of trade agreements, nations will be prosperous, peoples 
contented and the causes of war reduced to a minimum."’ 


- = 
—_ 


Gross Revenue Figures Should Not Be Exacted from 
All Corporations, John M. Hancock Tells Group 
of Accountants at Chicago—New York Stock 
Exchange Governor Speaks on Responsibility t 
Investors p 

The law has little power “to make men honest, competent 
or unselfish,” John M. Hancock, Governor and Chairman of 
the Committee on Stock List of the New York Stock Ex- 
change, said on April 26 in an address at the Accounting 
Clinic on Annual Reports of Corporations in Chicago. Mr. 
Hancock’s subject was “Responsibility to Investors on the 
Part of the Public Accountant and His Client.” American 
business and American business men, he said, “can be led 
to any improvement in practice that will command public 
confidence and respect. I am glad that they cannot be 
driven.” Mr. Hancock said, in part: 

I believe the stockholders are the backbone of American business. I 
believe that the management which places their interests first in a truly 
enlightened self-interest with the long-range view will do the best job 
for all concerned and gain the greatest reward for themselves. I think 
stockholders are entitled to better corporate reports than they are getting 
today from many companies. I believe that if industry will see that 
stockholders get better reports they will have served the purpose of 
industry in general. I believe that industry in general, and particularly 
the managements of corporations in which the public is widely interested, 
have had their consciences quickened by the developments of late years. 
That part of the legislative and regulatory work is all to the good. My 
difficulty is that I believe the benefit of a State is best served by a 
sound, healthy ‘business life, and that some of this legislation hampers 
or prevents this sound, healthy business life. Much of the legislation is 
claimed to be justified by the public’s rights to the “‘facts.” 

This so-called public demand for the facts creates a danger if it is 
met only by only the facts asked for. As long as the “facts’’ are not 
the only important thing, people are going to allege that they were misled 
by statements of facts. It is a long, slow, painful process to educate 
people to understand the limitations in so-called factual statements, and 
there is the nub of the responsibility upon management and auditors to 
be careful in their public statements not to say anything which is rea- 
sonably subject to misconstruction. 

One other thought which seems to pervade the entire writings of men 
interested in this subject today has been expressed by one writer who 
says: “The time has come, in my opinion, to exact uniformity in the 
reporting of gross revenues.” I am in entire disagreement with that 
concept of further compulsion as to such matters. I do not believe in 
any such kind of compulsion as an effective remedy, for when the attempt 
comes to state the degree of compulsion, or the standard of disclosure 
to be adopted, the standard will be a low one or else the compulsion 
will not work nor will not be uniformly applied. This is the question 
which has been under discussion in the form of the public reporting of 
gross sales. I wish every company could be in the position where no harm 
would come to it if it were to reveal this information. On the other 
hand, I am not ready to argue that this information should be public 
in all cases. That is the demand of those writing most about this ques- 
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tion. Let us assume that I am a stockholder of a company which does 
not report its gross sales, and that I have come to the conclusion that I 
have a right to this information in the annual report. Would I be wise 
to disregard the opinion of a management that this figure if publicly 
revealed would be injurious to my interests? Wouldn’t I be wise to find 
out whether, in my opinion, it would be harmful to me to have the fact 
revealed? If I come to that conclusion, and if a majority of my fellow 
stockholders feel the same way about it, I see no right anywhere else— 
nor should there be power—to compel mai t to reveal this fact 
not only to stockholders but to the whole world. On the other side, if I 
am not a stockholder and I claim that I have a right to buy any com- 
pany’s stock on my own terms as to the information which I must be 
supplied with, then am I not also bound to assume that the owner of the 
stock or his representative has the right to say whether he wants to sell 
and on what terms? MHasn’t the owner the right to say he does not 
choose to sell to the man who demands certain information be given to 
the world? If this information is so important, then I believe the pros- 
pective buyer should not buy if he cannot get the information he wants. 
I see no reason for anyone to step in and demand that the owner who 
doesn’t want to sell shall give up information to someone who is not an 
owner and who in all probability wouldn’t be able to use the information 
if he had it. 


Mr. Hancock summarized the duty of the auditor as to 
present an accurate but summarized picture of his deliberate 
judgment, arrived at freely after reasonable care or caution 
and based on adequate facts as to: 

(a) What the company has and what it owes. 

(b) What position its stockholders have compared to other security 
holders and creditors. 

(c) What the management has accumulated from income over the years, 
lessened by what it has returned to stockholders by way of dividends. 

(d) What its true earnings were for the past year, being also satisfied 
that no reasonably discernible or preventable fraud prevented them from 
being larger. a 3 


C. R. Hook Assails Labor’s Lack of Cooperation in 
Defending American System of Free, Private Enter- 
rise—Chairman of Manufacturers’ Association 
rity Common Interest of Both Labor and Manage- 
ment Rests in Continuance of This System 


Answering charges that industry has been “remiss in 
assuming responsibilities,” Charles R. Hook, Chairman of 
the Executive Committee of the National Association of 
Manufacturers, on April 29 chided William L. Hutcheson, 
American Federation of Labor executive, for labor’s lack 
of cooperation in defending the American system of free, 
private enterprise. “The common interest of both labor 
and. management must rest in the continuance of the Amer- 
ican system,” Mr. Hook said. Speaking over a nation-wide 
NBC blue network hook-up from Cincinnati, the broadcast 
was made in reply to last week’s radio address by Mr. 
Hutcheson, speaking for labor. Mr. Hook recalled that Mr. 
Hutcheson “issued a blanket charge against the executives 
of American industry . . . that industrial management 
has not been sufficiently alert and zealous in the defense 
of that freedom of enterprise which ought to be the com- 
mon concern of both management and labor.” Mr. Hook 
listed a number of strictures and retarding factors which 
have “involved us in so many minor and detailed engage- 
ments that we may not have succeeded in consolidating 
the support of all the forces that are available for defense 
of American industry and the American way of life.” Con- 
tinuing, Mr. Hook said: 

But we have not, as Mr. Hutcheson says, succeeded in awakening the 
public to the facts “that restrictions on business inevitably bring in 
their train contraction and unemployment” and that “mounting taxes 
reduce the ability of business to expand payrolls.”” Nor perhaps have we 
used sufficient vigor, in his words, “to drive home to government and to 
the public that national progress depends upon liberating management 
and labor from the clutches of bureaucracy.” 

American industrial managers have not been encouraged in recent 
years, by either labor or other groups, to take the leadership that Mr. 
Hutcheson chides us for not assuming in defense of our system of free 
enterprise. We have been aware that in this system are involved the 
freedom not only of employers but also of wage earners and, indeed, the 
continuance of the progress of the American people toward a higher 
standard of living. Nevertheless we have heard from many a platform 
our motives denounced as narrow and utterly selfish, our opposition to 
the encroachments of bureaucracy imputed to blind reactionism, and our 
offers of cooperation spurned as attempts to dominate the life and labor 
of the people. In such circumstances perhaps we have been too backward 
in presenting our case to the public—the case of American industry in 
the aggregate, which is the American people in their role of earning 9 
living. 

Right now, to make the principles and objectives of industry better 
known to the American people, the National Association of Manufacturers 
is carrying on a nation-wide program of mobilization for understanding 
of private enterprise. It is going on this month and will go on for many 
months, looking toward a continuing effort to achieve the ultimate ideal. 
We are asking in radio broadcasts, in correspondence, and in meetings 
being held from coast. coast that every patriotic industrialist pledge him- 
self to become an outspoken advocate of the free institutions and tra- 
ditional ideals of America; that he miss no opportunity to broaden the 
appreciation and understanding of the importance of free enterprise as 
inseparable from the whole structure of freedom; that he make clear the 
increased contribution industry can make to the national welfare if the 
arbitrary restraints ‘placed upon it by government are removed; that he 
pledge himself, in industry’s own enlightened interest, not only to sub- 
scribe in thought to the principles set forth in this Declaration, but t 
comply with them in fact. 





<i 


United States Must Be Prepared to Defend Itself 
Against Attack from Without and Against De- 
structive Ideologies from Within, Says President 
Lawrence of State Chamber of Commerce 

The United States must be prepared to defend itself 
against any enemy without and against the growth of 
dangerous ideologies within if it is to remain the land of 
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freedom and progress, Richard W. Lawrence, President of 
the Chamber of Commerce of the State of New York, 
warned on April 30 at exercises at the Sub-Treasury Build- 
ing, Wall and Nassau Streets, New York City, in observance 
of the 15lst anniversary of the inauguration of George 
Washington. Speaking to a gathering of several hundred 
persons from the foot of the first President’s statue, whose 

«erection was brought about by the Chamber and upon which 
he laid a wreath, Mr. Lawrence said: 

When George Washington took the oath of office here on April 30, 
1789, he little realized that in a brief space of years—short as history meas- 
ures time—the infant Nation was destined to become the greatest land of 
freedom, opportunity and progress ever known, and that by the year 1940 
it would become virtually the sole hope for the survival of democracy 
in a war-torn world. How well and truly our forefathers built! How 
oourry a heritage they handed down to us! May we ever keep it 
sacr 

Today we pause in our humble tasks to make a simple gesture in 
observance of the anniversary of one of the greatest events in our history 
and at the same time to pay tribute to the man whose leadership made 
it possible. The world has grown smaller—in distance between nations— 
since that memorable day in 1789 and war has grown more destructive 
and far-reaching. 

Today no nation may feel safe from the intolerance, hate and lust for 
conquest that are tearing at the heart of half the world. We see the 
things our forefathers fought for being crushed to earth in small, weak 
nations. That these things shall not happen to us we must ever be 
alert, prepared to defend ourselves against any attack from without and 
against the growth of destructive ideologies within. 


- — 
aaa 





Organization of Employers Council in New York 
Advocated by San Franciscan—Almon E. Roth 
Addresses Annual Meeting of N. Y. Chamber of 
Commerce—Reports Adopted by Chamber Criti- 
cize Patman Bill, Cotton Allotment Plan, and 
oe for Single Grade of Milk in New York 

ity 
New York employers might well follow the example of San 

Francisco employers and form an employers’ council, Almon 

E. Roth, President of the San Francisco Employers Council, 

declared on May 2 at the annual meeting of the Chamber of 

Commerce of the State of New York in New York City. 

Mr. Roth warned that Harry Bridges, head of the West Coast 

Maritime Union, affiliated with the Congress of Industrial 

Organizations, is on his way to New York to become active 

in maritime union affairs here. He said Bridges’ prestige is 

waning on the West Coast. After discussing work done by 
the San Francisco Employers Council, Mr. Roth said: 


I realize that there are many industrialists who still feel that group bar- 
gaining by employers breaks down the normal relationship of employment 
by interposing a third agency between the employer and his employees. 
Many of these employers have been wise enough to put their houses in 
order by paying fair wages and establishing enlightened programs of em- 
ployment relations. 

Because these farsighted employers have wisely eliminated some of the 
major causes for union demands, they are not as vulnerable for the moment 
as some of their less wise fellow employers. But let them not be deceived. 
Experience in many cities proves that they have not been forgotten. They 
have merely been granted a stay of execution. 

I am in entire sympathy with the philosophy upon which such employers 
stand. Unfortunately, however, we must be realists and admit that, 
whether we like it or not, labor is in such a strong position in this country 
that the day of rugged individualism in labor relations is over for the 
majority of employers. Too often, irrespective of what the individual 
employer and his employees may think about the matter, outside union 
agencies are stepping in to first, exact the right to bargain for such em- 
ployees, and secondly, to dictate the terms of employment. Unfortunately, 
few employers and their employees are today permitted to live their own 
labor relations lives. 

You may say that this is all wrong, and I will agree with you, but the 
fact remains that it is true and that employers must face the situation 
realistically. Furthermore, every employer, no matter how strong or fair 
he may be, has a real state in the community pattern of wage scales and 
working conditions which is being wrought daily through collective bargain- 
ing by other employers in his industry. Many a self-sufficient employer 
has suddenly awakened to learn to his dismay that closed shops, unlimited 
seniority, check-offs and unreasonable wage scales have become the in- 
dustry or community fashion through union pressure on other employers 
who have either lacked the courage or the economic strength to resist union 
demands. It is most embarrassing for such an employer, when he finds 
himself facing a strike or an arbitration, to learn that the prevailing wages 
or working conditions for his industry or community have already been 
fixed for him by other employers. 

Group bargaining on an industry-wide basis or cooperation by individual 
employers through an employer’s council, does not as some fear sound the 
death knell of enlightened relations between the individual employer and 
his employees. While group bargaining does make for standard wages, 
hours and working conditions, it does not mean the end of foremen training, 
liberal insurance and health programs, or for any other of the many fine 
things which some enlightened employers have established as a part of their 
labor relations activities, or even in other industries where such programs 
have not yet been adopted. As a matter of fact, industry-wide associations 
and employers councils can prove most effective agencies for the extension 
of enlightened labor relations. 


In his first remarks as the new President of the Chamber, 
Perey H. Johnston, Chairman of the Chemical Bank & 
Trust Co., evoked applause from the 300 members present 
when he pictured New York’s industrial prestige as being 
badly in need of defense from attacks by the Federal govern- 
ment. He said: 

“This is my city, I love it, I want to defend it—God knows it needs de- 
fending,”’ he said. ‘We are the favorite against the field, and a large part 
of the field is our own Federal government, which is foremost of our would-be 
destroyers. It behooves all of us to enlist in the campaign of preserving 
the greatness and prestige of our metropolis. 

“In addition to the solemn oath I have just subscribed to (the oath o¢ 
loyalty sworn to by chamber presidents on taking office) in your presence 





2814 


I take another—to defend, uphold, cherish and sustain New York City 
against come what may.” 

Richard W. Lawrence, the retiring president who had 
served two terms and was therefore ineligible to reelection, 
received an ovation as he turned the gavel over to his suc- 
cessor and stepped down from the rostrum. Philip A. 
Benson, Acting Chairman of the committee which nominated 
the new ticket, said that Mr. Lawrence had done much to 
increase the prestige of the Chamber both in the city and 
throughout the country. ; 

The Chamber at its annual meeting adopted a number of 
sapere, including one sharply criticizing the proposed cotton 

otment certificate plan, now before ngress. The 
Chamber said the scheme was merely a processing tax under 


another name. 
adopted May 2 urged defeat of the Patman 


Another — of 
bill to tax chain stores on the ground that it is punitive 
legislation of the type which has retarded reemployment and 


recovery. 
A report on May 1 condemned the plan to establish a 
single grade for bottled milk sold in New York City. 
<> 
Louis H. Pink, George A. Bowles and C. A. Gough 
Participate in Round-Table Discussion of Insur- 
ance mpany Statements and of Methods of 
Examination—Group Sponsored by U. S. Chamber 
of Commerce Meeting 


It is undoubtedly possible to devise some solution as to 
the form of insurance company examination whereby the 
effectiveness of the home State examination will not be 
seriously interfered with and yet give some reasonable con- 
trol or representation to States as a whole, according to 
Louis H. Pink, Superintendent of Insurance of the State of 
New York, who on May | addressed a round-table discussion 
of State supervision of insurance, held in Washington in 
eonnection with the annual meeting of the Chamber. of 


Commerce of the United States. Other speakers included 
seatep A. Bowles, Commissioner of Insurance of Virginia, 
es. 





A. Gough, Deputy Insurance Commissioner of New 


ersey. 

Mr. Pink said that the present dispute is not between the 
so-called convention examinations and parety State examina- 
tions, but rather between those “who believe that a number 
of States should participate in the examination of all com- 

1ies whether it is necessary or not and those of us who 

eve, because of the very substantial increase of e 
involved and the interference with State responsibility, that 
there should be participation only when there is some real 
need or sound reason for it.”” He also said, in part: 

The well-managed company welcomes the experienced examiners and 
the thoroughgeing way in which they go over all the affairs of the company. 
If there is anything that can be justly criticized, anything weak, anything 
that can be improved, they want to know it. 

It is not only the right which insurance supervisors have to take over a 
company when it becomes insolvent or when its continuance is dangerous 
to the policyholders which safeguards the public, but there is in addition 
the ever present threat of publicity. After giving the companies full oppor- 
tunity for hearings on the tentative report, the report is made final and 
becomes a public document. It is accessible to anyone and if any weakness 
is disclosed competitors may use it to the disadvantage of the company. 
I have known companies to ask for examination in advance of the regular 
time because they believe that a new examination will show that matters 
formerly criticized have been eliminated. Even though a company may 
not be insolvent nevertheless if the practices disclosed are so reprehensible 
that strict censure is required, that alone may be sufficient to at least en- 
danger the successful continuance of a company. 

Few of the states have rigid civil service requirements for the appointment 
of examiners of insurance companies. But if those states which have a 
large volume of insurance to supervise, the work is carried on almost 
entirely by regular state employees who are on a salaried basis. There are 


to make examinations of insurance companies, yet the danger of employing 
outsiders in the work of examination is apparent. It places them in a 
Position to control secrets which should be divulged only to public officials 
and gives them an apportunity at least for selling their service to the com- 
panies under pressure. 

Almost twenty years ago Commissioner Savage of Iowa offered a resolu- 
tion in the National Convention of Insurance Commissioners asking that 
examinations be made only by ‘‘examiners who shall either be department 
staff examiners or examiners who devote their services exclusively to de- 
Partmental examinations." This resolution was sent to committee and 


principle was adopted by the Convention. The examination of companies 
is @ most important governmental duty and should be conducted by abie, 
experienced public servants who are responsible only to the state. 

It is not only the thorough going-over which the supervisory authorities 
give the companies which is important. The power to examine in itself is a 
stimulus to good practices and a deterrent to violations of law and un- 
ethical practice. Supervision is not an end in itself but rather an incentive 
to compeny management to police itself and improve in every possible 
respect the conduct of its business. 

It would be a sad thing if the insurance business was dependent solely 
upon supervision for honesty and progress. Company management must 
always be in the lead. Assuming always greater powers and functions are 
the inter-company associations which provide the machinery for self- 
regulation in the business. In these times when there is so great a trend 
towards centralization it is doubly important to encourage self-government 
in the industry and those things which make for common progress and united 
effort. It is not generally realized that the organizations which have been 
perfected for carrying on the general work of the industry which cannot be 


states and their expenses and their conduct are 
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Mr. Bowles declared that the insurance business is one 
that is large, complicated, and clearly impressed with the 
public interest. He declared that it is so fundamentally 
different from other businesses that some fundamental 
differences in accounting practices might be expected. He 
added: 

What about the customers in the insurance business, namely, the policy- 
holders? They certainly are entitled to complete information about a 
company’s condition and operations, yet it must be remembered that in 
such a complicated business there are very few policyholders who would 
have any use for a complicated, detailed and technical financial report. 
Any such report designed for the direct use of policyholders must be con- 
densed and simplified. I feel that much progress has been made during 
the recent past in the matter of furnishing simple and attractive financial 
statements to policyholders. I have also noticed that in order to bring 
this about companies have not hesitated to follow somewhat different prac- 
tices from those generally followed by the insurance business in making their 
more complicated financial reports 

But the policyholders’ interest in the business does not end there. For 
many years the insurance business has been recognized as so intimately 
bound up with the social and economic welfare of our people that suitable 
provisions have been made through our governmental structure for the 
supervision and regulation of that business. In this country, it is regulated 
through appropriate officers of the states. These officers, of which I am 
proud to be one, are the true representatives, not only of the holders of 
insurance policies, but of any of our people who may later beeome policy- 
holders, or indeed who may in any way be affected by the insurance business. 
It takes no exhaustive research to enable one to see that this covers most of 
our population. 

We who represent the people have not been too easily satisfied. No one 
who has taken the trouble to examine the detailed and extensive financial 
reports that are filed by insurance companies with the states today would 
be willing to say that the state supervisory authorities have ignored the 
details of the business and have been content with the broad superficial facts. 
More than any other group, with the possible exception of the insurance 
company managements themselves, the insurance commissioners have 
probably been responsible for the accounting practices and systems now in 
use through their control of the form and detail of the financial reports 
required by the states. I shall not attempt to say anything about the form 
of those reports, nor the care with which they are verified through pain- 
staking and exhaustive periodical examinations. Others will discuss these 
subjects. 

Mr. Gough discussed the contents of the annual statement 
forms to be used by insurance companies in filing financial 
statements with the supervisory authorities of the various 
States. The annual statement of an insurance company, he 
said, is complete, and if it lacks clarity ‘‘the deficiency is due 
largely to the attempt to include all reasonable information.” 
He further said: 

One should not conclude that the statement blank now used is beyond 
criticism. It has evolved over a long period of time and will continue to 
evolve in the direction of serving better the interests for whose use it was 
designed. Further, my remarks should not be construed as indicating that 
I am opposed to uniformity in reporting assets, liabilities and operating 
results as between different companies or different jurisdictions. The 
problem, however, as I have attempted to point out, is not a matter of 
blanks but of departmental policy and instructions to companies. What 
values should be assigned to specific assets or liabilities, what is acceptable 
to the insurance department still remain within the authority and duty of 
the departments to specify. Such matters are subject to individual con- 
sideration, through advices of committees of the National Association of 
Insurance Commissioners, when uniformity is desirable, and on the basis 
of specific statutory requirements or under discretionary powers of the 
commissioners in all cases. These are matters which are and should be 
resolved by appropriate action applicable to all companies or to individual 
companies, as the subject matter involved indicates, and in the light of 
experience on the basis of the facts presented and the circumstances 
involved. 

There is an inconsistency in the criticisms applied to these forms of 
statements. Some persons regard them as altogether toe voluminous; 
others are of the opinion that they do not give sufficient information. 
Paradoxically, there are those who make both criticisms. Interests outside 
the insurance departments who are interested in specific details in con- 
nection with these statements are largely publishing houses, which publish 
extracts therefrom for purposes of sale; analysts who are interested in the 
sale of statistical data derived therefrom; and agents of competing com- 
panies. Seldom does a policyholder ever appear at the office of an insurance 
department to study an annual statement. He relies largely on the pro- 
tection offered to him by the constant vigilance of the insurance super- 
visory authorities and the reputation of the representative of the insurance 
company with whom he deals. This reliance on the constituted supervisory 
authority and the person with whom he deals is consistent with his attitude 
with respect to the other regulated corporations, such as banks and trust 
companies. 

When it is berne in mind that the insurance departments have full 
powers of inquiry, visitation and examination with respect to individual 
companies, it will be seen that the company’s history, with respect to all 
its transactions, does not necessarily need to be incorporated in its annual 
statement in order that the insurance department may secure all the facts. 
So long as the statement contains the facts concerning a company’s con- 
dition, all information necessary to give periodical indication of changes in 
company condition, to provide the essential facts necessary to the public 
and to establish data sufficient to place the insurance department on guard 
as to the development of unfavorable conditions, it will have served its 
purposes. In the insurance department of my State, we have not felt that 
the annual statement form was inadequate for the purposes intended. Our 
staff is competent, as are the staffs of other insurance departments, to 
interpret the figures given therein in the form presented. Action on the 
basis of the facts given therein and as supplemented by additional inquiry, 
is a matter for the exercise of appropriate judgment on the basis of the 
statutes of the particular states involved. 

I am much impressed with the constructive criticism that arises from 
various quarters from time to time, which aids the various supervisory 
authorities in the more intelligent discharge of their duties, in the main- 


supervisory procedure, particularly the progress since the establishment 
of state supervision on a sound foundation following the Armstrong investi- 
gation in New York and similar investigations in other states. So long as 
satisfactory development in these matters continues, I will be content. 
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Charles G. Dawes Suggests 4-Point Plan to Balance 
Budget—Addresses Annual Meeting of United 
States Chamber of Commerce—Former Premier of 
Belgium Van Zeeland and W. Gibson Carey Jr. 
Among Other Speakers—Chamber Adopts 24-Point 
Program 

A four-point plan to balance the Federal budget was pro- 
posed on April 30 by Charles G. Dawes, former Vice-Presi- 
dent of the United States, in an address before the annual 
meeting of the Chamber of Commerce of the United States 
in Was mn. Among the many speakers at this year’s 

thering were Paul Van Zeeland, former Prime Minister of 

lgium, Lewis W. Douglas, former Director of the Budget, 
and W. Gibson Carey Jr., President of the Chamber. 

The Chamber of May 2 adopted a 24-point program 
recommended by its resolutions committee, among other 
recommendations, the resolutions urged increased United 
States armaments on a “‘pay-as-we-go” basis. The program 
was summarized as follows in Associated Press Washington 
advices of May 2: 

the steps thus far taken to strengthen the army, navy 
and air forces, the committee said it was imperative to speed up prepara- 
tions so that ‘‘any potential aggressor, however powerful and ambitious, 
will be fearful to attack us.”’ 

“‘We should carry our national defense on a pay-as-we-go-basis,’’ the 
Proposed resolution added. ‘“We believe that substantial economies can 
be effected in the operations of the Government and that such economies 
should be made at once in the interest of national safety. With these 
economies we believe that any additional burden necessary for our safety 
will be assumed readily by business men and all other citizens.” 

The committee suggested further that the organization ask Congress to 
“reaffirm its determination to keep the United States out of war, unless 
our Nation is endangered.”’ 

There was no reference in the proposed resolutions to the question whether 
loans should be granted to the French and English Governments in the event 
that their assets in this country are exhausted before the end of the European 
war. 

Although some Western members had advocated opposition to such 

loans, the committee was represented reliably as feeling that any stand 

on the issue would be premature because the Allied assets here were esti- 
mated to be sufficient for from one to two years. 

Other highlights of the declarations proposed by the resolutions com- 
mittee included: 

1. Prolongation of the Government's ‘“‘easy money” policy ‘‘threatens 
the whole system of private savings and private enterprise.” 

2. Congress should stimulate the free flow of capital into investments by 
removing ‘‘deterrents”’ from the laws regulating issuance of private securi- 
ties. 

3. The Wage-Hour Act should be repealed, and the Labor Relations 
Act fundamentally amended this session. 

4. The Civil Aeronautics Authority should remain independent, con- 
trary to President Roosevelt's order putting it in the Commerce Depart- 
ment. 

5. Reduced expenditures, not additional taxation, must be relied upon 
to end annual Federal deficits and ‘‘the internal revenue Act should be re- 
vised to encourage maximum productive activity and a long term revenue 
structure should be developed.”’ 

6. Business men should cooperate in an expedited armament program by 
granting vacation leave with pay to men in the National Guard while they 
are in training. 

7. Congress should make it a criminal offense to advocate violent over- 
throw of established government or to advocate physical injury to Federal 
officials. 

8. The Department of State should continue to take prompt diplomatic 
action against discriminations and interferences prejudicial to American 
rights abroad. 

9. The Maritime Commission in its construction program ‘‘should work 
most closely with private operators’ and limit construction to vessels 
which they can employ. 

10. The country’s future highway program should include a system of 
free inter-regional highways, and the cost of highway facilities provided 
especially for military purposes—but also serving general traffic—should 
be apportioned between the Federal Government and State or local govern- 
ments in proportion to benefits. 

11. Federal aid to farmers ‘‘should be limited to that portion of the crop 
which is domestically consumed."’ 

_ 12. Reclamation activities are favored ‘‘when the areas reclaimed can use 

or dispose of their products in a dependable way,”’ and when ‘‘costs are low 
enough so that they can be repaid by the people directly benefited." 

13. Federal and State governments should encourage efforts by the forest 
industries to establish a system of commercial forestry on privately owned 
forest lands. 

14. Centralization in the Federal Government of control over petroleum 
production ‘“‘would interfere with the development of State measures.”’ 

15. Provision and maintenance ‘‘of facilities for improvement of public 
health are local functions, and should be kept so.” 

16. Publicly subsidized housing has created many difficult local economic 
and social problems and its benefits have not justified its cost. 


Mr. Dawes said on April 30 that the next President of the 


United States would have to oppose “the t army of 
Government spenders, wasters and pa ispensing 
politicians” in history. Associated Press Washington 


advices of April 30 added: 

Speaking with some of the directness that won him the nickname of 
“Hell’n Maria!’ in World War days, Mr. Dawes charged that President 
Roosevelt's action in abolishing the Federal coordinating service in 1933 
was one of the chief causes ‘‘of the present condition of chaos in the business 
system of our Government.” 

His plan to balance the budget, he said, was the same as that which 
President Harding put into effect in 1921. At that time, when the budget 
system was instituted, he continued, President Harding created and oper- 
ated a system of executive control and coordination over governmental 
department. 

Mr. Dawes said that ‘“‘under this new system and Presidential leadership 
during the whole fiscal year of 1922,’’ government expenditures, exclusive 
of debt reduction, were reduced from $5,115,927,689 in the fiscal year of 
1921 to $3,372,607 ,899 in the fiscal year of 1922. 

Mr. Dawes said that, in “the present unparalleled confusion of govern- 
mental business affairs,"’ the next President might adopt the following 
procedure, which he said was carried out in 1921: 
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1. By executive order, the President must enable the Director of the 
Budget to create an organization which will empower him to assemble 
impartial information necessary for the President to make the decisions 
incident to business policy. 

2. The President must make it a condition, in appointing Cabinet mem- 
bers or heads of independent spending agencies, that the appointees pledge 
to support him in reducing expenditures and balancing the budget. Dis- 
loyalty to the President in his effort to balance the budget would mean 
dismissal 


3. In the first month of his term of office the President must call the 
business organizations of the Government to a public meeting. Their 
bureau chiefs would be ordered to report within 30 days what part each 
could have of the unspent remainder of his current annual appropriation. 

4. To help him during his first year, the President must call in a large 
number of “‘able business executives’’ to advise him ‘‘where the axe could 
be properly and effectively wielded on waste and extravagance.” 


Mr. Carey, who also spoke on April 30, urged business 
men to meet “a great crisis” by campaigning for an end to 
Federal policies which undermine American institutions. He 
asked for a return to normalcy in thinking and acting. A 
Washington dispatch of April 30 to the New York “Journal 
of Commerce” quoted Mr. Carey as follows: 

‘“‘What we need most in this emergency,” said Mr. Carey after picturing 
conditions as they have developed under the Roosevelt Administration, 
“is sound leadership in government. Parenthetically, I must add that 
Part of the blame for the lack of this rests on our shoulders. For the future, 
however, through our activity and that of others, we as a people must see 
that we effect corrections. Here are those which must be fundamental: 

“Carefully but surely, we must reduce Federal expenditure and balance 
our national budget including our vast Federal corporations. Then we must 
begin paying our debt. In due course, we should further encourage produc- 
tivity and the full use of our resources by reducing taxes, which are a first 
charge on the standard of living of every citizen, because they inevitably 
are reflected in prices. 

‘‘As we release the present restrictions on business, substitute clear laws, 
applying alike to all men, for the dictates of unrestricted administrative 
agencies and reinstate goodwill and cooperation, we shall develop new 
industry, improve our present products and give to our people through 
lower prices, purchasing power. Then we may once again have good jobs 
for all those who want to work. Also by this very process, we shall have 
gone a long way toward solving our agricultural situation which will be 
further aided as ways are found to use more farm products in industry. 
This statement, is of course, not to be taken as a full agricultural program. 
Basically, what I am pointing out is that general progress will help the 
farmer immensely. 

“If we do these things we shall occasionally have difficult times as in the 
past, but with reasonably long periods of prosperity in which to save, with 
social security and with an unimpaired Federal credit, we shall have little to 
fear. These are my convictions and my reasons for the statement that we 
can solve our problems despite such unfavorable repercussions as there may 
be from external conditions. And let us not forget that hand in hand with 
this solution will go what is of transcending import—the preservation of our 
liberties. For them our forefathers bled. Surely we in our time can be 
counted on to play our part, whatever sacrifices may be required." 


Former Premier Van Zeeland said on April 29 that the 
fate of civilization will largely depend on the part which the 
United States plays in a reorganization of the economic 
world after the end of the European war. We quote from 
an Associated Press Washington dispatch of A 29: 

The nations fighting the war will pay a price entitling them to write the 
Peace treaty themselves, he said, but once the peace is made the entire 
world will be confronted with grave problems. 

Mr. Van Zeeland mentioned as one possible step after the war the redis- 
tribution of America’s huge gold stores through loans. 

Declaring that the world must increase production to repair the war's 
damage and to meet the needs of the masses, the speaker said that freer 
exchange of goods must be attained. 

“The idea of creating groups vaster than the national economies of the 
present day is getting current,’’ he continued, referring specifically to the 
economic alliance between France and Great Britain. ‘Inside such groups, 
the exchange of goods and capital will obviously be done with an increasing 
freedom, a definite advantage for all those concerned."’ 

Mr. Van Zeeland said also that the ‘spirit of freedom and expansion” 
should not be limited to goods and capital in the reorganized world, but 
should extend to immigration. 

Emmett F. Connely, President of the Investment Bankers’ 
Association of America, told the Chamber on May 1 that 
spending theories of the “Government-must-do-it” school 
might lead to a Federal tax on private savings. He said that 
the social order which this school envisages would offer no 
op nities for savings to find a and thus 
vide work. An Associated Press Washington dispatch of 
May 1 quoted him as follows: 

“Their solution,” he said, ‘‘is simply that the Government must take the 
savings from the people and use them in a gigantic and apparently per- 
petual spending-lending program. It is a perfect build-up for a tax on 
savings.”’ 

Mr. Connely said he understood that unwillingness of the Federal monop- 
oly committee to give investment bankers a hearing was due to a suspicion 
that the bankers would ask a review of the securities laws and their ad- 
ministration. 

As “a modest program for early revision of the Securities Act of 1933,” 
he recommended: 

**(1) Abolish the 20-day waiting period for securities on which adequate 
information is already available to the public; retain the waiting-period 
principle, but with some flexibility, for issues of new or promotional enter- 
prises and others with inadequate public records. ; 

“(2) Remove the prohibition against the solicitation of orders during the 
waiting period, when it is retained, provided sales do not become binding 
until after the registration becomes effective. This would encourage the 
wide dissemination of information, prior to sales, that the Act contemplates. 

“(3) Require that in suits under the Act a plaintiff prove that a mis- 
statement or Omission caused his loss. Corporations issuing securities, it 
should be realized, are subject to suits of this character along with under- 
writers. 

“(4) Provide that recovery on suits alleging misstatements or omission 
of facts be limited to damages. Rescission actions under which a purchaser 
seeks return of the full purchase price should be abolished in suits of this 
nature. 


. . 
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“(5) Revise the prospectus requirements so that the dissemination of 
information can be accomplished in a more practical manner than at 
present.”’ 

The same Associated Press dispatch quoted as follows 
from an address by H. W. Prentis Jr.: 

H. W. Prentis Jr., President of the Armstrong Cork Company, of Lan- 
caster, Pa., called on business to ‘‘set its own house in order wherever 
unethical practices still exist ,"" and urged those in charge of public affairs to 
“remove from policy-forming positions all present employees who are out- 
spoken opponents of the American system of government and free private 
en rise.’” 

Mr Prentis said there was a handfu! of radicals in and out of the govern- 
ment who would not be averse to seeing current conditions continue long 
enough to destroy the present economic system and thus make way for state 
socialism. 

Lewis W. Douglas, President of the Mutual Life Insurance 
Co. of New York, and former Director of the Budget issued 
a warning, at a dinner of the Chamber May 2, closing the 
convention, that complete isolation of the United States 
from the present world conflict would lead ultimately to a 
totalitarian state at home. Concerning his remarks the 
“Wall Street Journal” of May 3, said in part: 

He reminded his listeners that they as defenders of faith in the enterprise 
of free people, ‘should and must give consideration to our own behavior.” 

He told the Chamber gathering that while the businessmen’s responsi- 
bilities are perhaps no greater than the responsibilities of others, the obli- 
gations of leadership put an added burden on them. 

Mr. Douglas called for a review of the practices of the business men them- 
selves. He said they must analyze their obligations to labor, examine the 
methods of financing business enterprises; probe selling practices, acknowl- 
edge the problem created by the growth of corporate empires and study 
concentration of wealth and power in light of their political, economic and 
social implications. 

‘On all these practices and problems there must be focused the searching 
light of an honest inquest,’’ he declared. ‘‘Those that can not be sincerely 
defended we, ourselves, must modify to fit the pattern of the life that 
presumably we support.” 

He emphasized, however, that the business community had a right to 
look elsewhere to see what was responsible for the state of the nation and 
the world, ‘“For,"’ he averred, ‘‘I am not unaware of the policy of vast 
public spending which ultimately, however many may be the interludes 
and however they may obscure the trend, leads finally to economic and 
social disintegration. Nor do I condone a delegation of public authority to 
politically irresponsibie agencies on so vast a scale as to make of this 
Government in large measure a government by bureaus. Nor would I be 
understood as supporting the unrestrained exercise of this authority in 
respect of domination of the money markets, the manipulation of a man- 
aged currency, the impairment of the free market places under the sanction 
of bureaucratic authority or a variety of other matters."’ 

Mr. Douglas asserted developments abroad merit close attention in 
studying the domestic economy problem. ‘Our vital national interests 


are deeply involved in the outcome of this great struggle. The American 
way of living will be changed beyond recognition if a glorified personal 
state, faithful only to savage force as the arbiter of mankind is to dominate 


the world,’ he stated. 
—_—_—_—_— > 


Association Issues 
Staff Speakers 


A new booklet listing 24 members of the staff of the 
American Bankers Association who are availible for speak- 
ing engagements, together with the topics upon which they 
are qualified to speak, has been issued by the Association, 
it is announced by Robert M, Hanes, A. B. A. President and 
President of the Wachovia Bank & Trust Co., Winston- 
Salem, N. C. The announcement added: 

During the. past two years the Association’s staff members have made 
over 650 addresses before banking groups and public meetings throughout 
the country, and with the recent addition of several new members to the 
staff the Association will be able to fill a greater number of engagements, 
Mr. Hanes said. The number of invitations received during the past year 
has nearly doubled, he added. 

In as much as there is a shift from year to year in the emphasis on 
various banking topics, the new booklet sets forth a revised list of 
topics. Copies of the booklet are available at A. B. A. headquarters in 


New York. 
SS 


Detroit “Free Press’’ Sold to J. S. Knight—Paper 
Marks 109th Anniversary 
The Detroit “Free Press” was sold to John S. Knight, 
an ape of papers in Akron and Miami on April 30. Mr 
— assumes the paper’s Presidency. No mention was 
made of the sale price, but the purchase carries with it all 
outstanding stock in the corporation. Announcement of the 
change was made by E. D. Stair, publisher and owner of 
the “Free Press” since 1906. Mr. Stair will continue to 
serve as Chairman of the Board, it is learned ‘from the 
May 1 issue of the paper, which celebrates its 109th anni- 
versary tomorrow (May 5). 
——<g——____ 
Death of Col. Charles R. Blunt, Former New Jersey 
bor Commissioner—Long Newspaper Owner and 


Editor 


Colonel Charles R. Blunt of Newark, N. J., New Jersey 
Commissioner of Labor from 1929 to 1934, died suddenly 
of a cerebral hemorrhage in the Pennsylvania RR. station 
in New Brunswick, N. J., on April 27. He was 58 years 
old. Colonel Blunt was born in Albany, N. Y., and was 
graduated from Rutgers College in 1904. The following 
brief outline of his career is taken from the Newark “News” 
of April 28: 

While in college Colonel Blunt worked as a student correspondent for 
the former New Brunswick “Daily Times,’ and after being graduated 


joined the staff as a reporter. He came to Newark in 1907 as editor of 
the trade paper, “New Jersey Commerce and Finance.” 
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Colonel Blunt established “The Bloomfield (N. J.) Independent Press’ 
in 1913. The paper took over its rival, “The Bloomfield Citizen,” in 1915. 
Colonel Blunt operated “The Independent Press’’ 13 years. 

When the United States entered the World War Colonel Blunt, a 
corporal in Battery A of the National Guard in East Orange, recruited a 
battery of field artillery in Essex and Passaic Counties which became part 
of the 112th Heavy Field Artillery of the 29th Division. He was pro- 
moted to Captain and soon after to Major. While he was in France in 
1919 he was made a Lieutenant-Colonel. 

After the war Colonel Blunt accepted a commission in the 81st Field 
Artillery, stationed at Fort Knox, Ky., but resigned from the army in 


1920 and returned to Bloomfield. 
Colonel Blunt was postmaster in Bloomfield from 1922 to 1924. He was 


elected a member of the Essex Republican delegation in the Assembly in 
1926 and served through 1928. He was named Commissioner of Labor 
in 1929 and served until 1934. During the same years he was head of 
the New Jersey Rehabilitation Commission. 

At the time of his death he was preparing to publish the “New Jersey 


Industrial Recorder,’”’ a trade publication. 
—___—_>———_—_ 


United States Chamber of Commerce Elects James S. 
Kemper President—Other Officers 

The Board of Directors of the United States Chamber of 
Commerce on May 2 elected James 8. Kemper, President of 
the Lumbermen’s Mutual Casualty Co., Chicago, to succeed 
W. Gibson Carey, Jr., President of the Yale & Towne Manu- 
facturing Co., New York, to head the organization for the 
coming year. Other officers elected were as follows: 

Vice-Presidents—Northeastern division: Thomas H. MclInnerney of 
New York, President, National Dairy Products Corporation. 

Southeastern division: Clem D. Johnston, Roanoke, Va., President, 
Roanoke Public Warehouse. 

Northern central division: B. C. Heacock, Peoria, Ills., President, 
Caterpillar Tractor Co. 

Northwestern division: I. N. Tate, St. Paul, Vice-President, Weyer- 


haeuser Sales Co. 

Southwestern division: James F. Owens, Oklahoma City, President, 
Oklahoma Gas & Electric Co. 

Western division: W. C. Mullendore, Los Angeles, Vice-President, 
Southern California Edison Co. 

Treasurer—Robert V. Fleming, Washington, D. C., President and 
Chairman of the Board, Riggs National Bank. 

Chairman of the Executive Committee: John W. O'Leary of Chicago, 
Chairman of the Board, Arthur J. O’Leary & Son Co. 


-— 
<S 





C. L. Seavey Renamed to Federal Power Commission 
and W. A. Ayres Reappointed to Federal Trade 
Commission 

President Roosevelt sent to the Senate on May 2 the names 
of Clyde L. Seavey, of California, to be a member of the 

Federal Power Commission for the term expiring June 22, 

1945, and W. A. Ayres, of Kansas, to be a Federal Trade 

Commissioner for a term of seven years from Sept. 26, 1940. 

Both these nominations were reappointments. 

GQ 


P. H. Johnston Elected President of New York State 
Chamber of Commerce—Other Officers Elected 


Percy H. Johnston, Chairman of the Chemical Bank & 
Trust Co. and President of the New York Clearing House 
Association, on May 2 became the 47th President of the 
172-year-old Chamber of Commerce of the State of New 
York, succeeding Richard W. Lawrence, who had served 
the limit of two consecutive terms. Elected with him as 
Vice-Presidents for four-year terms were John D. Rocke- 
feller Jr., J. Stewart Baker, Chairman of the Board of the 
Bank of the Manhattan Co., and James Speyer, retired 
banker. Mr. Johnston’s term of office is one year. A new 
treasurer was also elected, Leon Fraser, President of the 
First National Bank, succeeding Mr. Baker, who had held 
that office since 1934. William B. Scarborough, who has 
been Assistant Treasurer for the last 13 years, Was con- 
tinued in that post. : 

Frederick E. Hasler, Chairman of the Executive Com- 
mittee of the Continental Bank & Trust Co., was reelected 
as Chairman of the Chamber’s Executive Committee. Mr. 
Lawrence, the retiring President ; John D. Dunlop, and Roy 
E. Tomlinson were named as members-at-large of the Ex- 
ecutive Committee to serve until 1943. Charles T. Gwynne, 
dean of Chamber of Commerce executives, who has been Ex- 
ecutive Vice-President since 1924, and B. Colwell Davis Jr., 
Secretary, were both reelected. 

The election of Mr. Johnston as President called for his 
retirement as Chairman of the Committee on Finance and 
Currency of the Chamber, and William 8S. Gray Jr., Presi- 
dent of the Central Hanover Bank & Trust Co., was elected 
as his successor. Leon Fraser and William Gage Brady Jr. 
were elected as new members of the committee. 

Other members elected to comittees were: 

Foreign Commerce and the Revenue Laws—Edward F. Darrell, Chair- 
man, reelected; Carl C. Jensen and Kendall Marsh. 

Internal Trade and Improvements—Louis 8. Cates, Chairman; Walter 
S. Finlay Jr., Neal Dow Becker, Roy W. Moore and Frank Gulden. 

Harbor and Shipping—William H. Coverdale, Chairman; John M. 
Franklin, Henry R. Sutphen and David L. Tilly. 

Insurance—Harold V. Smith, Chairman, reelected; William H. Koop and 
Clinton V. Meserole. 

Taxation—William J. Schieffelin Jr., Chairman; Cleveland E. Dodge, 
George W. Bovenizer and Harold S. Sutton. 

Arbitration—Charles L. Bernheimer, Chairman, reelected; James F. 
Hughes, Jules A. Guedalia and Chester D. Pugsley. 

Commercial Education—Harry S. Rogers, Chairman; Earle T. Holsapple, 
King Smith and John L. Swan. 

Public Service in the Metropolitan District—Arthur M. Reis, Chairman ; 
Charles K. Etherington and G. Hinman Barrett. 
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Public Health and Welfare—H. Boardman Spalding, Chairman, re- 
elected; Francis P. Gallagher and George W. Gerlach. 

Admissions—Leclanche Moen, Chairman; John B. Westcott, Kimball C. 
Atwood Jr., and Meyer Willett. 


Leonor F. Loree and James Speyer were reelected for 
members of the Board of Trustees of the Real Estate of 
the Chamber, to serve until 1943. Phineas B. Blanchard 
was reelected for Commissioner for Licensing Sailors’ 
Hotels and Boarding Houses. 

The nomination of Mr. Johnston was referred to in our 
issue of April 27, page 2662. 

—_—_~>——_— 


J. C. Rovensky Elected President of Bankers Associa- 
tion for Foreign Trade—Others Officers Named 


Joseph C. Rovensky, Vice-President of the Chase Nationa] 
Bank, New York, was elected President of the Bankers 
Association for Foreign Trade at the closing session of the 
annual meeting at French Lick Springs, Ind. Mr. Rovensky 
succeeds Dr. W. F. Gephart, Vice-President of the First 
National Bank of St. Louis, who has served as President 
of the Association for several years. Other new officers 
elected were: 

Vice-Presidents—Harry Salinger, Vice-President First National Bank of 
Chicago; Wilbert Ward, Assistant Vice-President National City Bank of 
New York; J. M. O. Monasterio, Vice-President Hibernia National Bank, 
New Orleans. 

Secretary—F. B. Tedford, Assistant Vice-President First National Bank, 


Chicago. 
Treasurer—O. L. Carlton, Vice-President Central Bank, 
Cleveland. 


The convention drew a large attendance of senior execu- 
tives from the foreign departments of important banks 
throughout the United States. Principal speakers on the 
convention program, with Dr. Gephart as presiding officer, 
were: Warren Lee Pierson, President of the Export-Import 
Bank, Washington, D. C.; Grosvenor Jones, Assistant 
Director of the Department of Commerce; A. McD. McBain, 
Chief of the Intelligence Division, Canadian Foreign Ex- 
change Control Board and Manager of the Foreign Depart- 
ment of the Bank of Nova Scotia; W. 8S. Swingle, Vice- 
President National Foreign Trade Council; Wilbert Ward, 
Assistant Vice-President National City Bank of New York, 
and Philip McGovern, Manufacturers Trust Co., New York. 

The speech of Dr. Gephart was referred to in our issue of 
April 27, page 2655. 


National 


in. 
— 


Vilhjamur Thor Named Iceland Consul to United States 

The State Department announced April 25 the completion 
of provisional recognition for consular representation between 
the United States and Iceland. Vilhjalmur Thor will be 
Consul General for Iceland in New York with jurisdiction 
over the entire United States, its territories and possessions. 
Bertil E. Kuniholm was named American Consul at Reyk- 
javik, Iceland, last week, as was mentioned in these columns 
of April 27, page 2662. 





— 


Twelve Elected to Membership in New York State 
Chamber of Commerce 


At the annual meeting of the Chamber of Commerce of 
the State of New York, held on May 2, the following repre- 
sentatives of leading industries were elected to membership 
in the organization: 

Walter C. Bennett, President, Phelps Dodge Refining Corp. 

George 8. Walden, President, Standard Vacuum Oil Co. 

Cornelius Vanderbilt Whitney, Chairman of the Board, Pan American 
Airways. 

Frank Phillips, President, Phillips Petroleum Co. 

Walter G. Baumhogger, President, United Cigar Whelan Stores Corp. 

Francis I. duPont, Partner, Francis I. duPont & Co. 

J. Chester Cuppia, Partner, Merrill Lynch, E. A. Pierce & Cassett. 

Richard L. Blum, President, Julius Wile Sons & Co. 

Floyd N. Dull, Vice-President, Continental Casualty Co. 

8S. Barksdale Penick, President, 8. B. Penick & Co. 

William H. Long Jr., Chairman of the Board, Doremus & Co. 

Clarence Schmelzel, President, Gillies Coffee Co. 


Se 








J. M. Johnson Named by President Roosevelt as 
Member of ICC 

J. Monroe Johnson, Assistant Secretary of Commerce, 
was nominated by President Roosevelt on May 2 to be a 
member of the Interstate Commerce Commission. Mr. 
Johnson, a native of South Carolina, was named to fill out 
the unexpired term of Marion M. Caskie, who resigned on 
April 1 to return to private business (referred to in March 23 
issue, page 1871). 1 

Stephen T. Early, White House Press Secretary, said 
more than 15 Senators had urged toe President to name to 
the Commission. a Southerner who was familiar with the 
South’s transportation problems. The nomination requires 
Senate approval. 

— 
Governors of I. B. A. to Hold Spring Meeting May 11-15 
at White Sulphur Springs, W. Va. 


The Board of Governors of the Investment Bankers Asso. 
ciation of America will hold its regular spring meeting 
May 11 to 15 at White Sulphur Springs, W. Va., it was 
announced April 24 by Emmett F. Connely of the First of 
Michigan Corp., Detroit, President of the Association. 
Most of the national committees of the Association will 
hold meetings at White Sulphur Springs during the same 
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period, Mr. Connely said, and their members have been 
invited to attend the Board sessions. In addition, all mem- 
bers of executive committees of the Groups, or the geo- 
graphical divisions of the Association, have been given 
special invitations to attend a meeting of the Group Chair- 
men’s Committee that will be held at the same time. Alto- 
gether some 270 representatives of member houses are ex- 
pected to attend. The Board includes 48 members, who 
represent all sections of the United States and Canada. 
- ——_———_ 


American Institute of Banking Annual Convention 
Expected to Bring 2,000 to Boston June 3-7 


More than 2,000 members of the American Institute of 
Banking, educational branch of the American Bankers 
Association, are expected to participate in a celebration of 
the Institute’s 40th anniversary during its annual conven- 
tion to be held in Boston, June 3-7, it was announced 
April 15 by Harry R. Smith, President of the Institute and 
Assistant Vice-President of the Bank of America N. T. & 
8S. A., San Francisco, Calif. Past and present officers of 
the A. I. B. will join with the membership in the celebra- 
tion, and special invitations have been extended to all past 
national presidents of the organization. Dr. Fred I. Kent, 
a director of the Bankers Trust Co., New York City; Frank 
M. Totton, Second Vice-President of the Chase National 
Bank of New York, and Robert M. Hanes, President of the 
American Bankers Association and President of the 
Wachovia Bank & Trust Co., Winston-Salem, N. C., will be 
speakers at the convention. A series of conferences, open 
to the membership, on banking practices, audits and 
accounting, credits and savings banking, the trust business, 
business development and advertising, and investments, will 
highlight the convention. 

—_——___. 


Department of Justice oer Neutrality Laws 
nit 


The Department of Justice at Washington announced on 
April 28 the establishment of a Neutrality Laws Unit to 
control all prosecutable actions arising from violations or 
charges of violations of laws relating to neutrality, treason, 
sedition, espionage, sabotage, foreign enlistments or kindred 
offenses. The Department said that prosecutions or arrests 
under the neutrality statutes will be authorized only by 
this unit. The New York “Times” of April 29, in a dis- 
patch from Washington, stated: 

One effect of the centralized control, the Department explained, might 
be to safeguard individuals from ill-advised arrest and prosecution that 
might result from an intensification of war-time emotions. Another might 
be to afford more effective machinery for handling prosecutions in the 
event that an increase in cases of these types should result from a con- 
tinuation of war-time conditions. 

The functions of the new unit will not “supersede or overlap” those of 
the Federal Bureau of Investigation or the Civil Liberties Unit. The new 
agency, however, will decide what prosecutable action shall be taken in 
cases investigated by the F. B. I. It will work in accord with the State, 
War, Navy and Treasury Departments in matters affecting the neutrality 
laws and will endeavor to expedite all such cases. 

“The purpose of centralizing control of cases of this character is to 
assure uniformity of policy throughout the United States, which has not 
been possible when prosecutions are initiated by district attorneys,” said a 
statement issued by the Department. “Some of the statutes involved 
prescribe only the most general classifications of offenses, and it is desir- 
able that standards to govern a prosecutive policy be made uniform, and 
that each case be scrutinized with reference to both adequate protection 
of the national interest and the civil rights of individuals involved. 

“The unit will not handle the prosecution of cases itself, but is pri- 
marily for purposes of control of departmental policy and action in cases 
falling within those classifications. It is believed that a more expeditious 
and uniform consideration can be given to cases if they are considered by a 
unit which is not engaged in active prosecutive work. 

Lawrence M. C. Smith will be head of the Neutrality Laws Unit. He 
has served with the Reconstruction Finance Corporation, the National Re- 
covery Administration, and as associate counsel in the investment studies 
which the Securities and Exchange Commission recently presented to 


Congress. 
— - 


Funds Impounded in Kansas City Stockyards Case 
Awarded to Commission Men—Appeal Planned 

An order was issued by the Federal Court in Kansas City, 
it beeame known April 27, awarding the $500,000 impounded 
in the long disputed livestock commission rate case to the 
commission men of the Kansas City Stockyards. Two of 
the three judges of the Court concurred in the decision 
which was reached April 9, but the third dissented, holding 
that the funds should be returned to the producers from 
whom they were collected. Secretary Wallace indicated 
that the case would be appealed. ; 

Advices of April 27 to the New York “‘Times”’ also said: 

The ruling followed a hearing that ended Jan. 10 with Henry A. Wallace, 
Secretary of Agriculture, coming to Kansas City as a witness. It was his 
order reducing commission rates on livestock in 1933 that brought about 
the court action and resulted in the impounding of the commission fees 
collected in excess of the rates he prescribed. 

On Nov. 1, 1937, Secretary Wallace issued a new order to the stockyard 
marketing agencies and the rate, higher than that of 1933, was accepted 
by the commission men. 

It was charged that under the 1933 order the selling rates would be about 
40% lower than those for similar services in Chicago, while buying charges 
and rates to dealers would be about 40% higher. 

The commission men asserted that Secretary Wallace had issued the 
order without giving them a proper hearing. The Federal Court ordered 
old rates to continue and that the difference be impounded. This procedure 
continued until the new order went into effect in November, 1937. 

Since the original order the case has reached the United States Supreme 
Court three times. 
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In the majority opinion rendered here Judge Van Volkenburgh wrote: 
“We think that not only should the present order (by Secretary Wallace) 
be invalidated, but also that this prolonged litigation should be ended by 
restitution to the marketing agencies of the impounded moneys which re- 
sulted from commissions earned under the provisions of rates then in force, 


and since not effectively challenged. 
“The opportunity to determine the reasonableness of these rates beyond 


question was tendered by the associate chief of the Bureau of Animal 
Industry, himself, but the order was ignored as in conflict with the obvious 
purpose of avoiding what might be widely heralded as an admission of error 
on the part of the (Agricultural) Department.”’ 

Judge Reeves wrote that he concurred in the ‘‘clear and able opinion” of 


Judge Van Valkenburgh. 

Judge Otis’s opinion held that the contention that the Secretary’s order 
was not supported by substantial evidence was not proved and also that 
it had not been proved that the Secretary did not give the commission men 
a full hearing, two major points in the litigation. 

A previous reference to the case appeared in our issue of 
May 27, 1939, page 3148. 

et es 
American Shipping to Foreign Ports Has Increased 
Since Outbreak of European War to Highest Point 
in Last 10 Years 

American shipping to foreign ports since the beginning 
of the European conflict has increased sharply to its high- 
est point in a decade, according to figures compiled by the 
Bureau of Customs and made public April 29. The increase 
in the number of American vessels used and cargo carried 
was more apparent in the first two months of 1940 than in 
the later months of 1939. In January and February 1,042 
American vessels were employed, an increase of 110 from 
the like 1939 period. Indicated cargo in the two months 
rose to 2,562,000 tons from 2,264,000 tons a year ago. The 
rise was more striking in view of the diversion of American 
vessels from the war Zone to Mediterranean, South Amer- 
ican, African and Asiatic ports and the withdrawal of pas. 
senger liners from the North Atlantic. The Bureau goes 
on to report: 

Of the indicated total tonnage cleared from the United States for for- 
eign ports in the first two months of 1940, American vessels accounted 
for approximately 80% compared with about 244%% in 1939. 

In 1939 a total of 7,822 American vessels with indicated tonnage of 
14,869,000 cleared for foreign ports (other than Quebec and Ontario) as 
against 7,335 vessels with indicated tonnage of 15,560,000 in 1938. 

Although British vessels showed a sharp decline in tonnage since 
September, much of this was traced to the laying up of transatlantic 


liners. 

In February 3835 vessels of Norway, Denmark, Finland and Sweden 
cleared from American ports, but with the extension of the European 
conflict the status of those fleets, as far as trade with the United States 


is concerned, has become problematical. 
——_———— 


Federal Home Loan Banks Advanced $10,772,264 to 
Member Institutions in First Quarter 


Aggregating nearly 20% more than in the same period 
last year, $10,772,264 was advanced by the 12 regional Fed- 
eral Home Loan Banks during the first quarter of this year 
to members institutions to assist them in meeting expand- 
ing demands for mortgage loans by some families in their 
communities who are building or buying homes, Federal 
Home Loan Bank Board officials announced today (May 4). 

Cumulative advances by the banks since their establishment in 1932 
amount to $592,694,724, of which $455,052,443 has been repaid. 

The banks reported $4,374,870 was advanced in March, an increase of 
$2,363,875 over February and $476,670 over March, 19389. 

At the end of March the banks had $176,622,145 in capital, $260,014,507 
in consolidated assets, $5,540,253 in reserves, $4,827,667 in undivided 
profits, $68,937,973 in cash, $19,660,855 in commercial banks (deposits), 
and $34,347,114 of members’ deposits. 


<i. 
<- 


Urban Land Institute, New Fact-Finding Agency for 
Real Estate and City Planning, to Study De- 
centralization 

Established to assist American cities in their problems of 
planning, replanning, construction and reconstruction, the 

Urban Land Institute, Chicago, new agency for research 

and education in the field of real estate, announced April 28 

as its first major work, a study of the problem of urban 

decentralization. The movement of population, industry 
and business away from city centers, made possible by tech- 
nological advance in rtation, communication and 
power transmission, which exists side by side with a con- 
tinuing counter movement to the cities, becomes unneces- 
sarily destructive to urban values where it is accelerated by 
avoidable factors such as downtown traffic and parking dif- 
ficulties, failure to protect residential amenities, and the 
like. It is scattering cities, with explosive force, over 
larger and larger areas. The study will attempt to find 
the facts upon which individual cities may plan coordi- 
nated action, public and private, to combat over-rapid de- 
centralization and to open the way for sound city develop- 
ment and redevelopment. 

The Institute is sponsored by the National Association of 

Real Estate Boards, but is independent of it. 








Loan Volume of Chicago Home Loan Bank in First 
Quarter Was 90.9% Above 1939 


Volume of loans by the Federal Home Loan Bank of 
Chicago during the first quarter this year was 90.9% 
greater than for the like period of 1939, A. R. Gardner, 
President, reported to the Federal Board at Washington 


The Commercial & Financial Chronicle 





May 4, 1940 


on April 29. It advanced $894,010 to savings, building and 
loan associations in Illinois and Wisconsin, bringing their 
aggregate borrowings from this reserve institution to $21,- 
394,502 as of March 31. Mr. Gardner said that the present 
loans outstanding indicate a demand for supplementary 
funds on the part of savings and loan institutions about 
equivalent to that of the spring of 1936. 

Repayments on loans, including the quarterly contractual] reductions on 
the principal of the long-term loans which constitute a major part of the 
advances, increased only 19% as compared with last year. 

Mr. Gardner said that there are now 304 savings, building and loan 
associations with loans outstanding at the Chicago bank, a decrease of 
15% in the past nine months. The decrease has come about because of 
unusual prosperity conditions in seme communities giving rise to influx 
of new individual investments in the associations, and also in some cases 
because of particularly aggressive policies of associations in obtaining 
investments in their communities sufficient to take care of the entire 


Lome loan demand. 
——< 


Home Owners Mortgage Recordings on Urban Property 
Increased 12% in First Quarter Over Year Ago, 
Reports FHLBB 

Home mortgage recordings on urban property by all 
types of lenders totaled $818,731,000 during the first quar- 
ter of this year, an increase of 12% over the same period 
in 1939, it was estimated today (May 4) by economists of 
the Federal Home Loan Bank Board. Amounting to $300,- 
420,000, March home financing activity was 18% greater 
than in February and 6% higher than in March, 1989, the 
Board’s Division of Research and Statistics said. The 
Division’s monthly survey is confined to mortgages of 
$20,000 or less on non-farm property. The Board’s an- 
nouncement further stated : 

Savings and loan associations accounted for almost half of the increased 
business shown by all mortgagees in the first three months of 1940. The 
Associations’ recordings of $247,899,000 represented a rise of 21%. Asso- 
ciations made the best advance of any lending group in March over 
February, and over March, 1939, their $96,244,000 in records being a 
gain of 25% and 16% over the two respective months. 

The distribution of recordings by type of lenders in the first quarter 
of this year, and March, follows: 























P.C. P.C. 

First Quarter | of Total Mareh of Tat 

Savings and loan associations...| $247,899,000 30.3 $96,244,000 0 
Banks and trust companies. -.... 204,057 ,000 24.9 75,650,000 25.2 
np necaiaacccenannied 144,955,000 17.7 51,596,000 17.2 
Insurance companies. .........-. 66 ,423 ,000 8.1 23 ,084,000 7.7 
Mutual savings banks.......-.- 30,548,000 3.7 10,543,000 3.6 
GE Sundssiicicticcssessébs 124,849,000 15.3 ,303 ,000 14.4 
Ti. .sessabanekesahennel $818,731,000 100.0 $300 420,000 100.0 





- 
_ 


Department of Commerce to Publish 1940 Edition of 
Trade Association Directory 


James W. Young, Director of the Bureau of Foreign and 
Domestic Commerce of the United States Department of 
Commerce, announced April 29 the preparation of a Trade 
Association Directory by the Trade Association Section of 
the Bureau that will provide an informational business 
guide to and of 11,000 national, interstate, State and local 
business organizations throughout the United States. The 
directory will be available for distribution in the next few 
months at a cost of 25c. per copy. Regarding the publica- 
tion the announcement stated: 

Compilation of the 1940 edition of the Trade Association Directory 
marks the twelfth time since 1913 that the Department of Commerce has 
prepared such a directory, tracing the growth and increasing importance 
of trade association groups to the national business community. 

Director Young pointed out that the new directory will designate the 
location of the more than 2,500 national and interstate trade and profes- 
sional associations, 6,000 State and local trade associations, and over 
3,000 Chambers of Commerce and Boards of Trade, plotted on two large 
maps of the United States. The principal activities of each of the trade 
associations listed will be indicated, while the names of the chief officer 
of each of the national and interstate associations will also appear. The 
associations will be indexed by commodities, by cities, and by secretaries. 
A resume of Commerce Department aids to trade associations, as well as 
services performed by other Federal agencies, together with a bibliography 
of governmental and non-governmental books on trade association matters, 
will complete the more than 200-page volume. 

Since its first directory in 1913, the Commerce Department’s biennial] 
or triennial directories of business organizations have been the only ones 
published in this country on a nation-wide basis. The availability of 
information on trade associations has become increasingly important since 
the development of trade associations as the centers of all types of data 
concerning the particular industry they represent. 








“1939 Savings and Loan Annals’’ Issued by United 
States Savings and Loan League 


The tenth of the series of year-books of the savings and 
loan business, published by the United States Savings and 
Loan League as its “Annals,” must be compared with the 
first of the series, published in 1930, to get the full sig- 
nificance of what has happened in the outlook and problems 
of mortgage lending between 1930 and 1939. The new 
volume, edited by Morton Bodfish, Executive Vice-President 
of the League, puts major emphasis on at least half a dozen 
subjects which are not even mentioned as remote possibili- 
ties in 1930. From a review of the volume the following 
is taken: 

Among them are public housing (which is the subject of the lead 
article in the current volume); interest rates and the concomitant, divi- 
dend rates, which are treated in three different articles and in several 
committee reports; investment of excess funds; bonus and retirement plane 
for savings and loan association managers and staff; trust funds as a 
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source of money for savings and loan; all three of the latter being 
subjects of at least one article in this volume as well as touched on in 
many committee reports. 

The new concerns of the mortgage lending business arise from two 
sources, it would appear from the 1939 “Annals.” Of course one is the 
social philosophy which has risen to prominence as the depression went 
along. The other consists of the steps taken by the savings and loan 
business itself to live, move and have its increasingly important being in 
the face of radical Government moves, based on some phases of that social 
philosophy. Mr. Bodfish, in his chapter on “Realities of the New 
Decade,” sums up the dilemma and the logical response of the business 
to its dilemma when he writes: “The days of Jefferson are gone. We 
want to find that common ground and that partnership with Government 
and with our public officials, who are servants of the people and not the 
masters, which will be satisfactory and in the public interest.” 

The papers, committee reports, directory, statistics, reso- 
lutions and other materials record the position, problems, 
and prospects in our thrift and home-financing business at 
the present time. The new volume contains 912 pages and 
sells for $5.00. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed May 2 for the sale of a 
membership in The Chicago Stock Exchange at $1,500, un- 
changed from the last previous sale. 

———oe——_ 

Delmont K. Pfeffer, Manager of the municipal bond de- 
partment of the National City Bank of New York, has been 
nominated for President of the Municipal Bond Club of 
New York, it was announced on May 2 by Francis P. Gal- 
lagher of Kidder, Peabody & Co., Chairman of the Nominat- 
ing Committee. Mr. Pfeffer will succeed Seymour Barr, 
President of Barr Brothers & Co., Inc. Sanders Shanks Jr., 
editor of “The Daily Bond Buyer,” has been named for 
Vice-President, and Monroe V. Poole, Vice-President of 
George B. Gibbons & Co., Inc., for Secretary-Treasurer. 
Nominees for the Board of Governors are B. J. Van Ingen 
of B. J. Van Ingen & Co., Inc., and Archie M. Richards of 
Estabrook & Co. Elections will take place at the annual 
meeting in June. 








—_e—— 


At a meeting of the Board of Directors of Sterling Na- 
tional Bank & Trust Co. of New York, held May 2, Jerome 
A. Thirsk was elected a Vice/President of the bank in 
charge of their 42d Street and Lexington Avenue office. 
Mr. Thirsk was formerly an Assistant Cashier of the Bank 
of Manhattan Co., having been located in that bank’s Union 
Square office for the past 15 years. He is a graduate of 
the American Institute of Banking and a member of the 
New York Credit Men’s Association. 

—¢e— 


Arrangements were made April 29 for the transfer of a 
New York Stock Exchange membership at $52,000. The 
previous transaction was at $59,000 on April 4, 1940. 

—_@——_ 


At a regular meeting of the Board of Directors of The 
National City Bank of New York, held April 30, James H. 
Drumm was appointed Vice-President and Burness Kydd 
was made Assistant Comptroller. Mr. Drumm has been 
Assistant Vice-President since Oct. 2, 1984, while Mr. Kydd 
was formerly an Assistant Vice-President in the Overseas 
Division, and the new assignment marks his return to the 
Comptroller’s office, with which he first became associated 
in September, 1920. He is also Assistant Comptroller of the 
International Banking Corp. 

—eo—— 


The Board of Directors of the Ninth Federal Savings & 
Loan Association on the night of April 30 tendered a beef- 
steak dinner at Gallagher’s Steak House, New York, to 
G. J. Fleischmann, organizer and President, in celebration 
of the Association’s fifth anniversary. Among the guests 
present were: 

Jesse Jones, Federal Loan Administrator; James H. Twoh » Governor 
Federal Home Loan Bank Board; George L. Bliss, President ot the Fed- 
eral Home Loan Bank of New York; Francis J. Ludemann, Deputy Super- 
intendent of Banks, State of New York; Thomas G. Grace and John Gaffey, 
directors, respectively, of the Federal Housing Administration in New York 
and Connecticut; Supreme Court Judges Pecora, O’Brien, Leary and 
Schmuck; Morton Bodfish, Executive Vice-President of the United States 
Savings and Loan League; Dr. Charles V. Paterno, real estate operator; 
Judge W. Irving Bolton and Zebul A. Woodward, President and Executive 
Vice-President of the New York State League for Savings and Loan Asso- 
ciations, respectively, and Almerindo Portfolio, Treasurer of the City of 
New York. Other guests included trust officers of many New York banks. 
Judge =— R. Davies, President National Republican Club, acted as 
toastmaster. 


Mr. Fleischmann stated at the dinner that the Associa- 
tion during the past two years had made the largest net 
gain among the “over $5,000,000 institutions” in the entire 
country, its resources advancing from $4,281,112 on Dec. 31, 
1937, to $11,031,381 on Dec. 31, 1939. 


—_e—— 


Preceding the opening of the World’s Fair by 10 days, 
the Manufacturers Trust Co. of New York formally re- 
opened its World’s Fair office on May 1. It is located in 
the same building that it occupied last year, and which 
fronts on Constitution Mall in the very heart of the Fair, 
being only a few steps away from the theme center and 
opposite the statue of George Washington. In addition to 
supplying customary banking services, this office has 
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special facilities for letters of credit, travelers’ checks, hotel 
accommodations, travel services, and general information. 
This office will serve as a banking depository for the 
World’s Fair itself, as well as for its principal exhibitors 
and concessionaires. Manufacturers Safe Deposit Co., 
which maintains an office on the same premises, also re- 
opened on May 1. Vault and storage facilities are provided 
24 hours a day for exhibitors, concessionaires and Fair 
visitors, and vault facilities may be rented for a day, a 
week, a month or any period suitable to customers. The 
bank’s announcement went on to say: 

Architecturally this office is designed to typify the “Bank of Tomor- 
row.” The banking floor is circular in shape, with a diameter of 60 feet. 
The reception space for customers looks out through a large glass window 
upon a beautiful landscaped garden, and between this garden and the 
bank windows is an outdoor paved terrace, which will be fitted with seate 
when the weather becomes warmer. All lighting is diffused and the 
entire interior is air-conditioned. 

The World’s Fair office of Manufacturers Trust Co. is not only pre- 
pared to meet the banking needs of this gigantic exhibit, but iteelf 
constitutes a most interesting exhibit. This exhibit deals with money and 
banking, and of outstanding interest are two large murals which depict 
the evolution of money and the significance of money in our modern 
economic structure. ‘ 

The World’s Fair office is one of the 68 offices of Manufacturers Trust 


Co. in Greater New York. 
—e—_- 

E. Chester Gersten, President of Public National Bank & 
Trust Co. of New York, was elected Chairman of Group 
VIII of the New York State Bankers Association on 
April 26. As Chairman Mr. Gersten succeeds Leon Fraser, 
President of First National Bank. Banks in Manhattan 
and the Bronx are members of Group VIII. The New York 
“Herald Tribune” of April 27 added: 

F. Abbot Goodhue, President of Bank of the Manhattan Co., was elected 
Vice-Chairman and James M. Nicely, Vice-President of Guaranty Trust 
Co., was elected Secretary-Treasurer of the Group. Mr. Fraser was ap- 
pointed representative of the Group on the Association’s Council of Ad- 
ministration. 

The group voted to appropriate $1,500 out of its funds to provide schol- 
arships at the rate of $300 a year for an outstanding 4-H boy and girl 
at New York State College of Agriculture at Ithaca. 

——_¢——_ 


Clifford E. Paige and Robert L. Pierrepont were elected 
directors of the Brooklyn City Safe Deposit Co. of Brook- 
lyn, N. Y., at a special meeting of the Board held April 25. 
At the same meeting John Gemmell Jr. was elected Vice- 
President, and Wilton C. Donn was elected Secretary of 
the company. The company’s announcement continued : 


The Brooklyn City Safe Deposit Co. operates safe deposit vaults in 
varius offices of the Brooklyn Trust Co., which owns all its capital stock 
except directors’ qualifying shares. 

Both Mr. Paige, who is President of the Brooklyn Union Gas Co., and 
Mr. Pierrepont are trustees of the Brooklyn Trust Oo. Mr. Gemmell also 
is a trustee of the Brooklyn Trust Co., and Mr. Donn is one of ite Vice- 


Presidents. 
—___@¢—_ 

Group VII of the New York State Bankers Association 
held its annual spring meeting at Bethpage State Park, 
Farmingdale, L. I., on May 2. At the afternoon session a 
panel discussion on bank earnings was led by Don D. Love- 
lace, Executive Vice-President Baldwin National Bank & 
Trust Co., L. I. Leo P. Dorsey, counsel to the Association’s 
Committee on Legislation, spoke on recent amendments to 
the laws affecting banks. In the evening over 250 bank 
officers and guests heard an address by Rear Admiral 
Clark H. Woodward, Commandant of the Third Naval Dis- 
trict, on “Our Navy: Its Past, Present and Future.” 
Group VII of the New York State Bankers Association 
includes the banks of Nassau, Suffolk, Kings, Queens and 
Richmond Counties. At the meeting John J. Hayes, Assist- 
ant Vice-President in charge of the Borough Hall office 
of Manufacturers Trust Co., was elected Chairman of the 
Group. 

—_-@—— 

The Bayside National’ Bank, Bayside, L. IL, has an- 
nounced the opening of a Consumer Credit Department, 
under the management of Clement A. Bushman. Mr. Bush- 
man was, for 13 years, formerly employed in an executive 
capacity by the Morris Plan Industrial Bank of New York. 
The new department has been established to facilitate the 
handling of automobile and household appliance financing, 
and personal, FHA-insured property improvement, and 
other types of consumer loans. 

———_e—— 


According to advices by the Associated Press from Boy- 
ertown, Pa., on April 29, John L. Cecil, attorney for the 
Federal Deposit Insurance Corporation, announced on 
April 29 the closing of the Bally National Bank, at Bally, 
Berks County, about five miles northeast of here. He said 
depositors would suffer no loss. The dispatch added: 

The FDIO loaned the 81-year-old Bally Bank $463,000, Mr. Cecil dis- 
closed, to provide sufficient bankable assets to make possible the assump- 
tion of its deposit liabilities by the National Bank of Boyertown. 

“The full amount of deposits are made available to every depositor,” 
he said. “The transaction occasions no loss whatever to any depositor 
and no interruption to the banking business of depositors.” 

Mr. Cecil eaid the FDIC would liquidate assets securing its advance to 
the Bally Bank “in an orderly manner.”” The institution was capitalized 
at more than $600,000. 

—o—— 


The National Builders Bank of Chicago, Chicago, IIL, 
recently changed its name to the La Salle National Bank. 
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The bank will remain in its present quarters at 228 North 
La Salle Street until Sept. 1, when new quarters will be 
occupied in the Field Building. As of March 26 the institu- 
tion showed total deposits of $6,834,707 and total assets of 
$7,596,774. It is capitalized at $500,000 and has surplus and 
undivided profits of $246,507. Laurance Armour is Chair- 
man of the Board; C. Ray Phillips, President; Reuben B. 
Fuessle, Vice-President, and Leonard C. Phillips, Cashier. 


—_e——_ 


Effective at the close of business April 20, 1940, two 
Kankakee, IIL, banks—the City National Bank of Kankakee 
and the City Trust & Savings Bank—both capitalized at 
$200,000, were consolidated under the title of the City Na- 
tional Bank of Kankakee. The new organization is capi- 
talized at $350,000, consisting of $100,000 of preferred stock 
and $250,000 of common stock. 

_—~e—-— 


It is learned from the San Francisco “Chronicle” of 
April 26 that the Board of Directors of the San Francisco 
Chapter of the American Institute of Banking has elected 
Paul H. Hohman, Bank of California, President; Vincent I. 
Mooney, American Trust Co., First Vice-President; C. Wes- 
ley Baker, San Francisco Bank, Second Vice-President; 
William T. Dunn, Bank of America N. T. & 8. A., Treasurer, 
and F. Gustavson Jr. as Secretary. These officers will 
represent San Francisco Chapter at the national convention 
at Boston in June. The paper added: 

Ray G. Scott, Junior Past President, reported on the various committee 
activities, which showed a very successful year. The total membership 
for the local chapter is over 3,100, making it the fourth largest. The 
enrollment in classes is the second largest in the Nation. 

—_@e—_ 


Screen star Edward Arnold and radio and operatic bari- 
tone Donald Dickson will share the spotlight with A. P. 
Giannini, founder of the Bank of America National Trust & 
Savings Association of San Francisco, in a special radio 
broadcast over the Don Lee Mutual Broadcasting System on 
May 6 at 9:30 p.m. The announcement says: 

The broadcast will originate at a giant birthda 
to A. P. Giannini on his 70th birthday. The os dinkenh te oe 
10,000 employees of Bank of America throughout the State of California 
and will criginate at San Jose, Mr. Giannini’s birthplace. , 

During the program the staff of the bank will make a unique presenta- 
tion and Mr. Giannini is expected to make one of his extremely rare 
radio addresses. 








THE CURB MARKET 


Curb market movements were irregular during the fore 
part of the week, but prices improved as the week spemmeuae 
and while the changes were generally within a narrow range, 
there was a tendency toward higher levels. Paper and 
cardboard stocks attracted considerable speculative atten- 
tion and the industrial specialties registered a number of 
substantial gains. Aircraft s were weak and the 
aluminum issues were quiet. The public utilities were 
neglected during the fore of the week, advanced on 
Tuesday but again turned downward the following day. 

Price movements were narrow and the volume of dealings 
declined during the brief period of trading on Saturday 
and while there were occasional strong spots seattered 
through the list, the paper and pont tc. stocks attracted 
most of the speculative attention, Brown Co. pref. moving 
up —_ to 32, while Great Northern Paper was close to 
its high for the week as the market closed. Profit-taking 
developed in the shipbuilding shares and most of the active 
issues in this group were down as the session ended. Air- 
craft stocks moved within a narrow range, Bell, Brewster 
and Republic showing fractional declines while Waco, Fair- 
- and Bellanca did not appear on the tape. 

price movements were a nt during a 
part of the session on Monday. Trading Raven. ee 
to a considerable extent around the industrial stocks but the 
net ¢ ) were ll. Aircraft shares were irregular, 
Bell and Fairchild moving fractionally higher while Repub- 
lic, Beech, Bellanca and Brewster were lower. Public 
utilities were off and paper and cardboard issues moved 
within a comparatively narrow channel. Noteworthy 
among the changes on the side of the decline were National 
Breweries, Ltd., 354 points to 241%; United Gas pref., 1% 
<omg Reser © ing oa aggre yy Co., 6% ) ge to 35%; 
atent Fire Arms, int to 801%; an i 

Mfg. Co., 13% points to 1394. a — 
blic utilities stocks moved to the front on Tuesday and 
roved to be the most popular in the day’s transactions. 

‘aper and board issues also were active at higher prices. 
Shipbuilding shares were irregular and aluminum issues were 
mixed. The volume of transfers climbed up to 219,620, 
— 151,475 on Monday. In the aircraft group most of 

active stocks were fractionally lower. Outstanding 
among the changes on the side of the advance were Alabama 
Power $7 pref., 1 point to 10814; Cities Service pref., 1% 

ints to 604; Great Northern Paper, 114 points to 49%; 

ew Jersey Zinc, 134 points to 67; Seeman Bros. pref., 1 
set.'434 ‘pelate 40 100814; oad Bemadasd Pee ete 

.» 1% 4; an ‘owe i 
144 points to 25. ' Bei 
; d price movements dominated the trading in 
industrial stocks on Wednesday, and while there oun 
goodly number of advances, there were also a fairly large 
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number of declines. One of the strong stocks of the day 
was Mead Johnson, which for, ahead 3 points to 169. 
Aluminum shares were down and most of the active issues in 
the paper and cardboard group were off on the day. Public 
utilities were weak and a point or more setbacks were 
apparent in the chemical group. Oil shares were stro 

in the morning trading but lost much of their early gains 
during the final hour. : 

— prices prevailed on Thursday with trading centering 
largely around the industrial stocks. The transfers for the 
day dropped to 197,375 shares against 213,695 on Wednes- 
day. The aluminum issues were irregular, Aluminum Co. 
of America advancing 2 points to 188, while Aluminum Co. 
of America pref. declined. Paper and cardboard stocks 
were higher, St. Regis Paper pref. moving forward 1 }4 points 
to 7814, while Hammermill advanced to a new top at 39. 
Aircraft shares were easy, Bell, Bellanca and Brewster 
moving fractionally higher, while Beech and Republic were 
quiet and unchanged. Public utility preferred issues were 
higher, oil stocks were down and mining and metal shares 
moved within a narrow channel. 

The market was moderately active during the early deal- 
ings on Friday, weakened around mid-session and again 
advanced during the closing hour. Paper and cardboard 
stocks continued in demand and most of the active issues ia 
the group registered fractional gains. Aircraft shares dis- 

layed little activity and ‘the oil stocks were fractionall 

igher. Public utility preferred issues advanced, shipbuild- 
ing stocks were irregular and industrial specialties registered 
modest gains. The range of prices for the week showed 
little variation, the advances and declines being about 
evenly divided. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Vaiue) 




















$22,000] 





1,137,415 





Jan. 1 to May 3 
1940 1939 
17 433,359 15,577 329 
$122,272,000| $£166,928,000 
843 ,000) 1,910,000 
2,673,000 


2'453,000 
$125,788,0001 


Week Enaea May 3 


1940 ' 1939 
1,137,415 461,130 


$6,268,000} $6,834,000 
22, 102 ,000 
125,000 








Foreign government - - - 


Foreign corporate 113 {000 


$6,415,000] $7,049,00c 











$171,291,000 











CURRENT NOTICES 


—Bartlett, Knight & Co. and Nichols, Terry & Dickinson, Inc., two of 
La Salle Street’s prominent investment banking houses, will merge under 
the name of Knight, Dickinson & Kelly, Inc., effective May 6, it was 
announced today. This is one of the larger investment house mergers to 
take place in Chicago in recent years. 

Augustus Knight, President, Bartlett, Knight & Co., will head the new 
organization as president and Phil 8. Dickinson, president, Nichols, Terry 
& Dickinson, Inc., and Frank 8S. Kelly of the same firm, will be vice- 
presidents. 

New offices will be taken in the Board of Trade Bldg., where the Nichols 
firm has been previously located. Bartlett, Knight & Co. have been at 
105 West Adams St. 

Mr. Knight has been in the bond business since 1910 and is now a member 
of the board of governors of the Investment Bankers Association. He isa 
charter member and former president of the Chicago Bond Club. He was 
formerly a director of the State Bank and Trust Co. of Evanston and a 
former alderman of Evanston City Council. He graduated from Yale and 
ig a member of the University and Glenview Golf Clubs. 

Mr. Dickinson entered the investment business here in 1915 with Charles 
Kidder & Co. and later joined Wm. L. Ross & Co., an outgrowth of this 
firm. He helped organize Nichols, Terry & Dickinson, Inc. in 1930. He 
graduated from Lawrence College in 1915 and is a member of the University 
and Hinsdale Golf Clubs and the Bond Club of Chicago. 

Mr. Kelly was formerly a partner of the Chicago house of Lane, Roloson 
& Co. and joined Nichols, Terry & Dickinson, Inc. in 1932. He graduated 
from Exeter Academy and the University of Minnesota and is a member 
of the University, Lake Shore Athletic and Evanston Country Clubs and 
the Bond Club of Chicago. 

John A. Chapman, at present a Vice-President of Bartlett, Knight & Co. 
and a director of International Harvester Co., will join the new firm as 
Vice-President. 

Bartlett, Knight & Co. was established in 1920 and has specialized in 
municipal bonds, primarily those originating in the Middie West, and has 
done a general securities underwriting and distribution business as well. 
Nichols, Terry & Dickinson, Inc. have done a general underwriting and 
distribution business. Practically all employees of both organizations will 
join the new firm. 

‘This merger,’’ Mr. Knight declared, ‘‘comes as a result of the facilities 
and experience of each organization being ideally suited to complement 
those of the other,” Mr. Knight said. ‘The trend today in investment 
banking, and underwriting particularly, is toward larger, better-established 
firms. The combination of our two firms reflects this tendency.” 

—Announcement has been made by T. L. Watson & Co. that Martin E. 
Alpers and William C. Farley have been admitted to general partnership 
in the firm and that John E. Judson, heretofore their senior general partner, 
has become a special partner. Mr. Alpers has been with the firm 43 years 
and Mr. Farley 25 years. The firm of T. L. Watson & Co., a member of 
the New York Stock Exchange and the New York Curb Exchange, was 
established in Bridgeport, Conn., 74 years ago to conduct a banking and 
brokerage business. The firm maintains offices in Bridgeport and at 40 

Wall St., New York. 
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—Delmont K. Pfeffer, manager of the municipal bond department of 
The National City Bank of New York, has been nominated for the presi- 
dency of the Municipal Bond Club of New York for the coming year, it 


President of Barr Bros. & Co., Inc. Sanders Shanks Jr., editor of The 
Daily Bond Buyer, has been named for vice-president and Monroe V- 
Poole, Vice-President of Geo. B. Gibbons & Co. Inc., for secretary-treasurer , 
Nominees for the board of governors of the club are B. J. Van Ingen of 
B. J. Van Ingen & Co., Inc. and Archie M. Richards of Estabrook & Co. 

Elections will take place at the annual meeting in June. 

Other members of Mr. Gallagher’s nominating committee were Charles 
H. Lakes of Alex Brown & Sons and E. Norman Peterson of Equitable 
Securities Corp. 


—Quoting from leading authorities to the effect that inflationary forces 
are again at work, Huff, Geyer & Hecht, Inc., 67 Wall Street., New York 
City, in a bulletin entitled ‘‘Insurance Stocks in an Inflationary Economy,’ 
point out that while money for later commitments in permanent hedges 
may be made in speculative issues when inflation breaks, such a proceedure 
— very risky due to the loss of confidence which the progress of inflation 

ngs. 

Because of the interest of astute investors in selected fire and casualty 
insurance stocks as satisfactory media for permanent inflation hedges, the 
firm contends that they should advance with less attractive securities if 
an inflation movement takes hold. 


—The New York firm of M. Hesslein & Co., Inc. has inaugurated a daily 
information and quotation service on puts and calls via teletype to 30 New 
York Stock Exchange member firms. The service includes the periodica, 
flashing of bids and offerings to its stock exchange subscribers by teletype. 
M. Hesslein & Co., Inc. is a member of the Put and Call Dealers and 
Brokers Association, Inc., whose members deal only in puts and calls guaran- 
teed by members of the New York Stock Exchange. 


—The speaker at the next luncheon meeting of the Bond Club of New 
Jersey to be held at the Robert Treat Hotel in Newark on Monday, 
May 13th, will be the Hon. J. Parnell Thomas, member of the House of 
Representatives for the 7th District of New Jersey, who will talk on ‘“The 
Need for a Fearless Investigation of Unamerican Activities."" Mr. Thomas 
is a member of the Dies Committee and the Committee on Military Affairs 
and Claims. 


—At the annual election of officers of the Southern Municipal Associa- 
tion, John A. MacLaren of Elder & Co. was elected president: P. E. Becraft 
of Sharples, Becraft & Co.; vice-president: 8. V. Duncan of R. 8. Dickson 
& Co., treasurer; and Miles Walsh of Hipkins & Topping, secretary. It 
was also announced at the meeting that plansareu nder way for the 
association’s annual outing tentatively scheduled for June 28th. 


—Edward F. Wilson, President and a director of Wilson & Co., Inc.; 
Frank A. Priebe, treasurer and director of Priebe & Sons, Inc.; Gilbert H. 
Miller, of Becker, Stone & Co.: and L. Edgar Freidheim, of the Cougle 
Commission Co., all of Chicago, have been admitted to membership in the 
Chicago Mercantile Exchange. 

—Announcement is made of the association with J. A. Ritchie & Co., Inc., 
of Kenneth T. Hoeck, formerly with Newman Bros. & Worms, as Manager 
of the firm’s trading department, and Eugene H. Cawley, formerly with 
Warner Marshall & Co., as investment adviser to the firm’s out-of-town 
bank clients. : 

—Raymond H. Baldwin, Harold 8. Parker, W. H. Kieser and Daniel J. 
Daly, have formed Baldwin, Parker & Co., members Put and Call Brokers 
and Dealers Association, with offices at 25 Broad St. to continue the stock 
option brokerage business of W. H. Kieser Co., which the firm succeeds. 

—John B. Carroll & Co. announce that Ira C. Ayers, formerly sales 
manager of the bond department of Ira Haupt & Co. and prior to that 
with the Guaranty Trust Co. for 17 years and treasurer of the Guardian 
Trust Co., Newark, has become associated with their sales department. 

—Following dissolution of Robert J. Levy & Co., the formation of the 
New York Stock Exchange firm of Gimbel, Levy & Co. is announced today 
by Robert J. Levy, Ellis A. Gimbel Jr., and Harold B. Blumenthal, with 
offices at 165 Broadway, New York City. 

—Makx E. Pollock, who has been associated for more than 20 years with 
Salomon Bros. & Hutzler, latterly in their sales department, has been ap- 
pointed a Vice-President of Harvey Fisk & Sons, Inc., dealers in United 
States Government bonds. 

—The monthly letter of Eisele, King & Studdiford, members of the New 
York Stock Exchange, contains a discussion of the paper and pulp and ship 
and shipbuilding industries and outlines of the business of leading companies 
in these fields. 

—tIra Haupt & Co., 39 Broadway, New York City, members of the New 
York Stock Exchange, are distributing the eighth annual edition of their 
statistical hand book for New Jersey municipal bonds, 9 Clinton St. New- 
ark, New Jersey. 

—‘‘Common Stocks as Long Term Investments”’ is the title of a pamphlet 
being distributed by the investment management department of Mackubin, 
Legg & Co., 42 Broadway, New York City. 

—Bristol & Willett, 115 Broadway, New York City, have prepared a 
brief summary on Jamaica Water Supply Co. in connection with the May 
issue of their Over-the-Counter Review. 

—R. 8. Dickson & Co., Inc., 30 Broad St., New York City, is distributing 
an analysis of Mission Dry Corp., manufacturers and distributors of 
Mission Orange and other soft drinks. 

—Harry W. Crockett, Sumner R. Wolley and George 8S. Murray will 
be associated with Coffin & Burr, Inc., of Boston in their newly opened 
unlisted stock trading department. 

—Colonial Bond & Share Corporation, 74 Trinity Place, New York 
City, has prepared for distribution analyses of Allied Paper Mills Company 
and Baltimore Transit Company. 

—Elder & Co., 11 Wall St., New York City, members New York Stock 
Exchange, have issued a statistical report on the Coca-Cola Bottling Co. of 
New York, Inc. 

—Charles A. Frank & Co., members of the New York Stock Exchange, 
announce the removal of their effices to the ninth floor of 44 Wall Street. 
New York City. 

—Joseph J. Sullivan, formerly associated with Seligman, Lubetkin & Co., 
jS now connected with Herzog & Co., handling real estate issues and title 
certficates. 

—Peter P. McDermott & Co., members of the New York Stock Exchange, 
announce the removal of their offices to 65 Broadway, New York City. 

—Lewis Widder Company, specialists in unlisted securities, announce the 
removal of their offices to 39 Broadway, New York City. 
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FOREIGN EXCHANGE RATES 
Pursuant to the uirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
= to the Secretary of the the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

















FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 27, 1940, TO MAY 3, 1940, INCLUSIVE 
Noon Buying Rate for Cable Transfers tn New York 
Country oe Saas Value in Untied States Money 
n 
Apr.27 | Apr.29 , Apr.30; Mayl1 May 2 May 3 
Europe— $s s $ 3 s $ 
Belgium, belga...... .168833 | .168783 | .168455 | lL %16 | .168161 | .168012 
Bulgaria, lev....... a a a a a a 
Czechoslov'ia, koruna) a a a a a a 
Denmark, krone.... a a a a a a 
Engl'd, pound sterl’g| 
Official... ........ 4.035000 |4 .035000 
Pisiincndkhacosa 3.506666 |3.519305 |3.508472 |3.491527 |3.496527 |3.475138 
Finland, markka....| .018500 | .017666 | .017666 | .017666 | .017666 | .017666 
France, franc_...... -019870 | .019941 | .019890 | .019786 | .019816 | .019689 
Germany, reichsmark| .401133*| .401133*| .401133*| .401133*| .401133*| .401133* 
Greece, drachma....| .006518*| .006600*| .006525*| .006525*/ .006525* * 
» Pengo....| .175830*| .175830*| .175830*| .175830*| .175830*| .175830* 
I » Hra....... ---| -050437 | .050457 | -050437 | .050437 | .050457 
N , guilder.| .531125 | .531033 | .530916 | .530805 | .530822 | .530781 
Norway, me..... a a a a a a 
Poland, sloty....... a a a a a a 
Portugal, ----| -033912 | .033787 | .033825 | .033625 | .033800 | .033675 
Rumania, leu....... b b b b b b 
Spain, peseta....... 091300*| .091304*; .091304*| .091304*/. 091304*| .091304* 
Sweden, krona. ..... -236414*| .236342*| .237162*| .237842*| . -238125 
Switzerland, franc...| .224188 | .224166 | .224150 | .224150 | .224133 | .224138 
Yugoslavia, ---| .022440*| .022540*| .022540*| .022540* *| 02244)* 
Asia— 
China— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a a 
(yuan) dol] .059200*) .059975*| .059275*, .059125*| .047862*' .043787* 
Tientsin (yuan) dol. a a a a a a 
Hongkong, dollar.| .217231 | .217993 | .217612 | .216312 | .216175 | .215000 
India (British) rupee_| .301621 301704 | .301754 | .301754 301654 | .301721 
Japan, yen......... 234 234383 | .234383 | .234383 383 | .234383 
Straits Settlem'ts, dol) .471356 | .471356 | .471356 | .471356 | .471356 | .471356 
Australasia— 
Australia, pound— 
idide neem ...|3.228000 |3.228000 |3.228000 |3.228000 |3.228000 |3.228000 
| a tae 2.794583 |2.802916 |2.795000 |2.781458 |2.786250 |2.768125 
a ee 2.805833 |2.814583 |2.806250 |2.792916 |2.797500 |2.779166 
ca— 
South Africa, pound.|3.980000 |3.980000 {3.980000 |3.980000 |3.980000 |3.980000 
North America— 
Canada, 
Official. ......... .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
lied RS MY -848203 | .850937 | .847187 | .845312 | .847500 | .844464 
Mexico, peso _..__.. -166637*| .166575*| .166575*| .166575*| .166300*| .166575* 
Newfoundl'd, dollar. 
whos watigod -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Rs as -846093 | .848541 | .844687 | .842812 | .845000 | .842291 
South America— 
sone, peso..... -297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
CO er .060575*| .060575*| .060575*| .060575*} .060575*| .°60575* 
et Ai Saas .050333*| .050333*| .050333*| .050333*| .050333*| .050333* 
Chile, peso— 
i mreseniencalibierae .051650*| .051650*| .051650*| .051650*| .051650*| .051650* 
port...... -...| .040000*| .040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso..... .569850*| .569850*| .569850*) .569866*| .569866*| .569850* 
Uruguay, peso— 
Controlled. ...... .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled_...' .391000*' .389500*' .389500*!' .389500*' .389500*| .389500* 

















*Nominal rate. a No rates available. b Temporarily omitted. 


Course of Bank Clearings 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us based upon 
telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, May 4) 
clearings from all cities of the United States for which it is 

ssible to obtain weekly clearings will be 2.7% above those 
for the corresponding week last year. Our preliminary 
total stands at $6,270,961 ,338 against $6,105,297,119 for the 
same week in 1939. At this center there is a loss for the 
week ended Friday of 5.1%. Our comparative summary for 
the week follows: 



































Clearings—Returns by Telegraph Per 

Week Ending May 4 1940 1939 Cent 
Or Te... ccbeansnsebeshoonnnnn $2,923,513,743 | $3,080,471,120 | —65.1 
SES. . -cabasdastsdeensenneosene 9,125,199 244,491,923 | +14.2 
Philedetphia..............---+------ 351,000,000 ,000, +6.7 
DS bo ow ob sbbedsssdévcccsdebeesé ,045,460 190,636,419 +49 
, > eee aS eee 81,948,274 77,656,299 +65.5 
Si Ec ct chenndessd-cugnrasst 78,600,000 72,800,000 +8.0 
SOD. .. 2 ic descoscumateesa 131,357,000 123,127,000 +6.7 
Tn. otsvossadssivhebasdanns 109,932,652 100,979,671 +8.9 
nn de obse0 cnadenae>snbegenne 105,777,640 ,431,943 | +25.3 
Ce. 2 a annasncesennsavesaadnais 87,921,096 84,953,822 +3.5 
PRED. « cacatvcsnctostescdascves 69,518,681 .428,585 | +23.2 
Eleven cities, five days............- $4.418,739,745 | $4,444,976,782 —0.6 
Other cities, five days.-...----------- 807,061,370 759,593,030 | +6.2 
Total all cities, five days.......--.- $5,225,801,115 | $5,204,569,812 +0.4 
All ott, 90 G89 . ccocaccecccececcoes 1,045, 160,223 900,727,307 | +16.0 
Total all cities for week_........... $6,270.961,338 | $6,105,297,119 +2.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 27. 
For that week there was a decrease of 1.5%, the aggregate 
of clearings for the whole coun having amoun to 
$5,568,791 ,016, inst $5,651,673, in the same week in 
1939. Outside of this city there was an increase of 10.9%, 
the bank clearings at this center having recorded a loss of 
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10.2%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
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We append another table showing the clearings by Federal 
Reserve districts for the four months for four years: : 




































































ys ape that in the New York Reserve District (including 
this city) the totals show a loss of 9.9%, but in the Boston 4 Months 4 Month | 4 Months 
Reserve District the totals show a gain of 8.8% and jn the 
Philadelphia Reserve District - af a oon y ae oo Federal Reserve Dists.|  $ cad a, 
Reserve District the totals are larger by 9.9%, in the Rich- Basten. -.-15 ley Aan. ; . 
Swe ; “se 55,687,042,961| 52,061,918, 53,947,737,123| 70,120,240,412 
mond Reserve District by 6.3 & and in the Aiemte Teseeve Ss oe 7 | 7asusesans| sie 74. $120) ¢.102.sce.s00) 708,710,280 
District by 16.0%. In the icago Reserve District the 4th Cleveland..18 “ 487,820,726] 4,786,422, 14.7| 4, ,601| 5,809,893, 
totals registers an expansion of 14.6%, in the St. Louis §th Bitumen ""115 «= | 21s0.906.100 an sae 
Reserve District of 10.1%, and in the Minneapolis Reserve 7th Chicago_-.- 1%, | S2¢7.208.a00) 7-0+7-000,709 pie? 7,378,407 668) 9,248,768,620 
District of 15.7%. In the Kansas City Reserve District $h Ytinneapoiisis pene: Feo | Saal isles 
the totals record an increase of 7.5%, in the Dallas Reserve 10th Kansas City18 "| 3,021,227,553| 2,796,448,504) + 8.0) 2.740,477,900| 3,246,302,628 
retirt ie 0.9%, and in the San Francisco Reserve District {2th Gan Fran..119 “ | «sisaisei| 4010,67648)| +9.8| 3(906,560,710| s/ene,een.e43 
. (i 
i i mary Tieasmeses 191 cities) 101,805,413, 93,037,231,523) 117,054,943,938 
os ow vom we furnished ® cum by Federal Outside N. Y. City.-..-- 48,105,702,714| 42,916,323,241| +-12.1| 40,920,390,966] 49,149,061,076 
SUMMARY OF BANK CLEARINGS Canada.......- 82 cites 5,773,812,322' 5,204,166,874' +10.9° 5,208,987,621 6,333,637,960 
Inc.or The volume of transactions in share properties on the 
Week End. April 27,1940) 1940 1939 | Dec.| 1938 1937 N 
New York Stock Exchange for the four months of the years 
Federal Reserve Diste-|  sectosrsis| saevoz,ou6| 138} 2xs805,187| 2008.00 1937 to 1940 is indicated in the following: 
24 New York..13 “ 3,094,883,629| 3,433,491,497| —9.9| 3,448,737, 3,999,150,911 
os Female | maar) Smmc| tts] sian] sa 140 1998 ay | wel 
-- - 2865 ,559,1 , ’ - i, ’ . is 
bth 6 * 139,927,946 118,525,108 tia 137,614,275 136,785,131 No. Shares No. Shares | Ne. Shares 
wp, Fh 61, THA 139,587,922 16.0 711, 147, 
Sth Chieago..218 ~ | sizeosdas| 447,022.20] tise] son.esiieae| os3-20a03 Mouth — pees se.cee.eee Preyer 
Sth St. Louis... 4 “ 136,407,942 123,938,995) +-10.1 113,901,006 145,272,172 Oe  sgtlliepeiteacast 1 *368 221995. "346,280 
Sia Mismctiieag = | Heer! piace ha) teaaenl lamas sig 7 sara i 
oy 35,025,707 " 5 114,813, 1 
llth — 6 o an Te 65,647,125 +0.9 69, 761 06,354,925 First quarter ceceeoeseoe® 45,731,788| 61,673,795) 159,265,706 
12th San Fran.. -10 * 266,434 658 226,268,046 +13.3 214,017,003} 257,661,961 April asic, SIE ae 26,695,690! 17,119,104! 34,606,839 
Total....... 112 cities| 5,568,791,016| 5,651,673,302| —1.5| 6,525,669,133| 6,593,383,622 . aT se ¢ 
Outside N. Y. City..... 2,564,961,391} 2,330,037,656) +10.9) 2,172,165,534) 2,720,425,834 The following compilation covers the clearings by months 
Canada........ 82 cities! —320,286,348' 301,086,515 +6.4' —317,240,900' 960,737,482 since Jan. 1, 1940 and 1939: 














We also furnish today a summary of the clearings for the 
month of April. For that month there was an increase 
for the entire body of clearing houses of 7.8%, the 1940 
aggregate of clearings being $26,035,844,628 and the 1939 
aggregate $24,156,251,694. In the New York Reserve Dis- 
trict the totals record an increase of 4.3% and in the Phila- 
delphia Reserve District of 17.0%, but in the Boston Reserve 
District the totals register a decrease of 7.2%. In the 
Cleveland Reserve District the totals show an improvement 
of 13.5%, in the Richmond Reserve District of 19.0%, and 
in the Atlanta Reserve District of 11.5%. In the Chicago 
Reserve District there is a gain of 15.7%, in the St. Louis 
Reserve District of 15.0%, and in the Minneapolis Reserve 
District of 23.4%. In the Kansas City Reserve District 
the totals are larger by 13.8%, in the Dallas Reserve District 
by 13.2%, and in the San Francisco Reserve District by 


0%. 



































April, Apri, Inc.or Apri, Apri, 
1940 1939 Dec. 1938 1937 
Federal Reserve Dists. s By % . s 

lst Boston . ...14 cities} 1,135,014,020) 1,223,120,837) —7.2] 1,006,268,060| 1,2327,254,654 
24 New York..15 “* |124,429,234,646| 13,837,677,308) -+-4.3| 14,169,734,301| 16,629,138,190 
Philadelphial7 “ 1,852,793,920| 1,583,655,815| +-17.0] 1,540,465,479| 1,874,068,987 
4th Cleveland..i8 “ 1,345,398,690| 1,185,535,954/ +-13.5] 1,164,137,773| 1,560,529,117 
&th Richmond.. 9 “ 660,065,034 654,527,871] + 19.0 642,273,494 641,926,456 
6th Atianta....16 “ 783,897,813 703,000,574| +-11.5| 626,067,977 742,325,170 
7th Chicago. -... om 2, 228,084,326) 1,926,079,625| +15.7| 1,833,285,587) 2,383,014,318 
St. “ee BB, 642,394,063 658,698,458] +-15.0) 536,376,025) 677,109,734 
Minneapolisi6 ** 607,996,698 411,820,176] +-23.4 420,898,871 467,070,127 
10th Kansas Citylgs “ 761,503,503} 686,892,930| +13.8} 676,652,895] 873,018,277 
11th Dallas. .... wd 546,930,034 482,088,894) +- 13.2 461,502,599 498,179,710 
12th San Fran...19 “ 1,123,631,981} 1,003,153,252 +12.0) 992,244,148] 1,242,104,704 
Total....... 191 cities) 26,035,844,628| 24,156,251,694) -+-7.8| 23,968,927,209| 28,820,739,444 
Outside N. Y. City..... 12,097,915,060| 10,773,253,307| -+-12.3] 10,268,704, 12,747,155,854 
Canada_._.._.. 32 cities! 1,467,146,424' 1,378,373,759' +6.4' 1,359,850,113' 1,719,712,807 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for April and the four months of 1940 and 1939 follow: 











Month of April Four Months 
1940 | 1939 1940 | 1939 
72,427,478 83,865,085 


Stoeks, > ~ ‘eee 26,695,690) 20,246,238 
Railroad & misc. bonds... eee Ear 008 $93,396,000| $470,475,000| $461,517,000 











Foreign govt. bonds_-- _- 246, 21,949,000 81,448,000 93,604, 
U.8. Govt. bonds.....- 4,323,000 7,459,000 13,733,000 31,800,000 
Total bends_.._....-. $165, 116,000! $122,804 ,000 $565,656 ,000] $586 ,921,000 





MONTHLY CLEARINGS 











Clearings, Total AU Clearings Outside New York 
Month 
1940 1939 1939 
$ $ % $ s 
Jan. ../26,687,316,998| 25,692,147 ,968 : 12,620,502 ,357)|11,076,265,314 d 


Feb. . ./22,834,951,138/21,840,482,419 
Mar - -|26,247,301,104/27 459,974,767 


976.167 


+ 
30| 9,617,767 ,064) +14. 
11,449,037.566| +7. 


ono 





Ist qu. |75,769,569,240|74,992 605,154 


36 ,007 ,787,654 


32,143,069,934| +12.0 











Apr... .|26,035,844,628/24,156,251,694 








12,097,915,060 








10,773,253 ,307| + 12.3 





The course of bank clearings at leading cities of the country 
for the month of April and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN APRIL 








Jan. 1 to April 30———— 
_ 1938 a 
56,233 52,117 67,906 
4,726 4,693 5,791 
3,775 3,352 4,323 
6,182 5,776 6,957 
1,403 1,360 1,593 
1,862 1,828 2,478 
2,298 2,242 2,618 
1,106 1,059 1,203 

934 915 1,078 
1,416 1,404 .1,720 
1,488 1,313 1,619 

985 983 1,100 

659 623 647 
1,583 1,421 2,008 

573 537 586 

491 460 529 

173 168 193 

330 331 371 

515 5o1 632 

398 402 421 

473 452 533 

305 276 323 





(000 ,000 Month of April 
omitted) see 1990 19s ier 
oe 13,938 13,383 13,700 16,074 
aes tite sentne e 1,368 ‘1,1 1,174 1,482 
DG btccnsscee 1,067 852 
Philadelphia - - - -_- 1,755 1,495 1,461 
nn saesece 395 348 335 
Pittsburgh _-_.-..-- 524 450 453 
n Francisco... 634 571 570 
Baltimore... ...-- 339 274 270 
Cincinnati... .._.. 256 233 231 
iv escace 403 349 345 
Cleveland _-...._. 429 379 357 
NinneapoLs___..-.- 326 259 
New Orleans... ~~ 176 150 138 
itneashans 466 397 336 
Louisville. -_-_.--...- 146 134 127 
Re a cewatintis pene 129 116 112 
Providence ._...-.- 45 43 
Milwaukee------_-_- 93 72 
Buffalo........... 145 135 129 
ee PeeGaae 130 100 105 
I tine eae 132 118 114 
Indianapolis - - -..- 86 77 
See 169 148 142 
Memphis. .......-. 93 70 
el an 164 141 138 
Salt Lake City - --- 66 56 
Hartford... ...... 48 
REE 23,423 21,809 21,716 
Other cities ....._- 2,613 2,347 2,253 


89,784 84,063 106,739 
9,365 8,974 10,316 





Total all_....... 26,036 24,156 23,969 28,821 
Outside New York.12,098 10,773 10,269 12,747 


101,805 99,149 93,037 117,055 
48,106 42,916 40,920 49,149 


We now add our detailed statement showing the figures 
for each city separately for April and since Jan. 1 for two 
years and for the week ended April 27 for four years: 








CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 27 





















































Month of A 4 Months Ended A 30 Week Ended A 27 
f April pri pri 
Inc. or Inc. or 
1940 1939 Dec. 1940 1939 1940 1939 1938 1937 
$ 
First Federal F on % $s $ % 3 % $ $ 
Maine—Bangor..-._... 2,041,043) +15.0 9,063 ,358 8,254,190} +9.8 543,041 +30.1 417,302 695,274 
Bidiicewssl 7,901,619} +2.9 32,834,962) 32,604,603} +0.7 1,857,385 864, —0.4 1,690,166 1,931,681 
Mass.—Boston....... 1,066,507,891| —9.9| 3,995,520,584| 3,774,747,781| +5.8|| 230,547,662) 208,913,033] +10.4) 202,103,628) 235,245,533 
Fall River_...._..- 2,686,236) +7.4 11,778,991 11,517,783] +2.3 697,319 644 +8.2 547 ,098 645,116 
Holyoke... ........ 1,559,105, +7.6 6,423,568 ee ae eee Rheem, Papasan i Daca <a erie 
_ eee 1.716.878) +0.3 7,032,868 6,959,197) +1.1 422,057 —0.5 337,432 352,140 
New Bedford___.... 2,856,735, +6.3 11,442,104 11,479,911} —0.3 773,391 +43.3 536,303 548, 
_epeapaees 13,171,944) +14.1 57,492,402 52,566,037) +9.4 3,608,935) 2,988,633} +20.8 2,933,023 3,348,477 
ie aca mt 7,480,973) +18.9 35,987,774 31,658,416) +13.7 2,030,754 1,7 +19.2 1,638,602 2,302,1 
Conn.—Hartford..... 47,592,849) +14.5 207 ,339,967 185,169,379| +12.0 11,374,075| 11,896,714) —4.4] 10,975,573| 13,302,169 
New Haven_....._. 17,795,970] +12.9 79,278,525) 70,393,065) +12.6 3,847,115) 4,047,631} —5.0 3,377,827 4,389, 
a Lotro 43'355'300| “r8.0) ro0-fon'noo] | 178 a30\em| i03l| 8K 500] 16.4 “ai] Sie 360] 1 
. L— <<< 255, . ‘ x J ’ +105 9,845,600 10,550,400} —6.7 8,516,300 11,538,900 
N. H.—Manchester- .. 2,277,799] +9.6 9,761,646 8,991,257, +8.6 182} 502,490) —16.4 491,933 .756 
Total (14 cities)... 1,185,014,020) 1,223,120,837| —7.2| 4,681,406,549| 4,398,105,514) +6.4 265,967,516) 244,492,946] +8.8| 233,565,187] 274,906,089 
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Month of A 4 Months Ended April 30 Week Ended April 27 
1 ‘ f April pril 
Inc. or Inc. Inc. or 
1940 1939 Dec. 1940 1939 Dec. Dec. | 1937 
$ $ $ % $ 
Federai Resjerve District|—_New York— ” * 

N. Y.—Albany.....-- 37 482,924 34,611,226) +8.3 183,202,115) 174,496,941) +5.0 +81. 8,682,543 
Binghamton----....- 5,045, 4,787,161, +5.4 21,895,693 20,522,907, +6.7 +36.0 1,018,268 
BE Pcitccconcees 145,231,537| 135,093,941] +7.5 586,898,251 515,206,263) +13.9 +1.6 ,500,000 
BES... . cpccacesa 1,951,813 1,955.9 —0.2 8,800,372 8,329,062) +5.7 +0.8 601,521 
Jamestown........- ,647 ,32 3,054.620| +19.4 14,358,676 12,337,216] +16.4 +8. 767,797 
New York........- 13,937 ,929,568|13,382,998,387| +4.1| 53,699,711,154| 56,232,533,607| —4.5 —10.2/3 3,872 ,957,788 
Rochester _........- 36,388,186 35,531,591] +2.4 147 ,225,799 134,678,705} +9.3 —21.6 7,612, 
Syracuse........... 19,656,645 16,786,946 +17.1 83,570, -252,780| +20.7 —1.4 4,805, 
(echt einen 3,748,718 3,601,778) +4.1 14,493,758 13,200,145, +9.8 eee  ‘ecpnndinl: Trees 
Westchester County. 18,249,298 17,543, +40 68,112,123 64,825,100) +5.1 —0.9 2,930,007 

Conn.—Stamford--_-.- 17,342,214 16,054,997, +8.0 71,036,497 66,764,613) +6.4 +9.0 3,812,404 

N. J.—Montelair_..-.- 1,879,172 1,699,255) +10.6 7,780,968 7,337,409) +6.0 —6.5 400,931 
N RR ap htee 83,538,296 73,568,334| +13.6 321,840,769 294,743,864) +9.2 +5.5 20,142,148 
Northern New Jersey; 114,083,762! 106,871 590} +6.7 ,277, 432,533,486) +3.2 —23.7 36,919,303 

be 6s ihn epancialabaal 059,662: 3,518,157| —13.0 11,838,439 15,156,394) —21.9 nse anit 
Total (15 cities) ..../14,429,234,546) 13,837,677,308| +4.3| 55,687,042,961| 58,061,918,492} —4.1 —9.9|3,448,737,480/3,999,150,911 
Third Federal Rese|rve District—|Philadelphia |— 

Pa.—Altoona.__.--..- 2,016,623 1,912,933) +5.4 7,425,602 7,631,118} —2.7 513,735 
Bethlehem - --.....- y2,491,119 y2,189,130| +13.8 9,234,826 9,694,017; —4.7 919, 
Chester_.......-... 1,710,894 1,496,423) +14.3 6,754,064 5,973,467) +13.1 355,511 
Harrisburg ---..---- 9,650,328 9,980,606} —3.3 37,025,231 SOE. PRM - vecnchesl’:., seadddah Vimial ~  ‘ecuacedaal 1. bales 

Cigeteoaess 6,111,919 5,744,007) +6.4 22,408,048 21,513,092; +4.2 1,131,768 

Lebanon --.....--.- 2,343,256 2,199,764 +6.5 8,311,798 Ti, SU eibedeeal ss gadeincdal daank © teaddieal see 
Norristown... ..--.- 1,614,256 1,572,377| +2.7 6,540,773 WOM | sustiedel teens eueal -. seideeees . ooteeiin 
Philadelphia_......- 1,755,000,000| 1,495,000,000} +17.4| 6,935,000,000|; 6,182,000,000) + 12.2 390,000,000 
Reading - .-...----- 7,040,261 6,635,573} +6.1 25,452,312 24,927,318} +2.1 1,644,770 
Scranton. ......-.-- 9,656,002 8,707,413} +10.9 40,926,004 37,983,706; +7.7 2,606,271 
Wilkes-Barre. ...-.- 4,288,290 3,787,510) +13.2 17,086,953 15,373,637| +11.1 1,452,498 
PEiesccuscccnces 5,918,211 4,934,260] +19.9 21,516,284 18,992,463) +13.3 2,058,363 
scanccansa 1,087,111 1,068,062; +1.8 4,454,343 4,390,381; +1.5 etnhegee 

Du Bois_......---- 654,470 545,249) +20.0 2,827 ,607 a Sa «§«—( amendeedl, 2 bbsdodaal - weed © ‘eeauaitel:-+: eases 
Bi.cicoccodce 2,267,973 2,340.606| —3.1 9,241,412 DR: “OU.tt - cedeatkeeh -:\: soaasedeh (Gbaal  ispaakesel i: ::60neneoe 

Del.—W: Bs cad 14,181,307 13,895,592 +2.1 71,852,497 Se cen cnnsl” ° bedenakeh “Abed”  “danaeel | aes 

N. J.—Trenton.....-- 26,761,900 21,646,310} +23.6 72,908,600 ,244, +5.3 3,169,000 
Total (17 cities) .... ee 1,583,655,815| +17.0} 7,298,965,814| 6,519,704,926) +12.0 +8.4 403 851,424 
Fourth Federal Re/serve District|—Cleveland— 

Ohio—Canton.--.-...--- 9,706,179 8,784,129} +10.5 37,657 ,758 33,114,924) +13.7 +26.8 2,634,033 

RESET 255,930,616) 233,243,512) +9.7| 1,032,723,466 933,876,218) +10.6 +0.4 64,401,107 
Cleveland -_......--- 429,333,889| 378,855,009} +13.3! 1,724,984,187| 1,488,246,131) +15.9 +4.4 103,039,556 
Columbus......---- 45,336, 41,821,800} +8.4 180,528,600 171,443,900} +5.3 +24.9 11,576,000 
Hamilton. -.-..----- 2,290, 2,177,025) +5.2 8,367,106 8,746,385, —4.3 ede | eepéneeehl)smeneeelt 
See 852,447 8,319} —8.2 3,450,993 3,480,643} —0.9 pele MIR pee eit Ge ey PE Se Aa 
Mansfield _......--- 7,687,105 7,249,166; +6.0 30,457 ,210 27,137,018 +12.2 +23.6 1,961,288 
Youngstown... ...-.-- 11,343,731 10,444,959} +8.6 45,796,413 39,374,547| +16.3 +34.0 2,992,006 
Newark.....------- 5,597 ,847 5,317,458) +5.3 21,207 ,797 19,906,693; +6.5 Motel eoasbrerh is anata’ 

MR cccsaccovce 19,706 ,609 17,231,596) +14.4 79,141,764 71,304,760] +11.0 Sahl 604 aeGaal + -ededlnn 

Pa.—Beaver County -- 915,4 56,827| +6.8 4,200,953 3,046,970) +37.9 vet  <«asbesesl . cwediatane 
Franklin. .....----- 391,753 336,370) +16.5 1,495,455 1,297,820) +15.2 Ol. weneidmal.. sadhiline 
Greensburg - - - - -- -- 396,0 550,426} —28.1 ,449 2,382,522) +2.8 Reg: ah PRT ey ts 
Pittsburgh - ...----- 524,346,361) 450,348,755) +16.4| 2,185,953,914} 1,862,421,856| +17.4 +17.3 154,465,979 

Lmdedseadnoneca 7,489,274 6,567,041) +14.0 8,144,1 25,612,069} +9.9 naed nmenghiee 
OB Oy.. .cccceseee 12,327,381 8,518,564) +44.7 44,665,142 36,292,914) +23.1 biel  eecabteckiscrdaeeee 

Ky.—Lexington- - - --- 5,434,338 5,290,369} +2.7 31,920,634 30,590,162) +4.3 Seeel  eucbeeees al aaeaiee 

W. Va.—Wheeling - --- 6,312,845 7,014,629) —10.0)- 24,675,536 28,146,976] —12.3 nist. <seneseeh os) eeameive 
Total (18 cities).---| 1,345,398,690| 1,185,535,954| +13.5| 5,487,820,726| 4,786,422,508| +14.7 +9.9 341,069,969 
Fifth Federal Rese|rve District—| Richmond— 

2,404,415 1,667,916) +44.2 8,965,207 6,142,982) +45.9 +33.8 380,931 

12,691,000 11,341,000) +11.9 46,258,000 41,152,000} +12.4 +12.4 2,966 ,000 

168,978,724| 147,893,383) +14.3 677 ,435,638 611,112,613) +10.9 +17.2 36,790,978 

5,463,415 5,334,384] +2.4 21,969,700 20,794,173) +5.7 +13.9 1,394,769 

9,675,316 8,162,428) +18.5 37 ,662,924 34,974,488| +7.7 Healt \odudumedl “1 a0eedtne 

4,608 ,022 4,809,984) —4.2 20,345,665 20,667,869} —1.6 cate  entiniiiteantntscdhebieill 

338,911,131} 274,054,795) +23.7| 1,327,002,567| 1,105,542,091 0 +17.9 71,496,706 

Frederic 1,752,620 1,533,417) +14.3 6,568 ,080 5,923 ,637 9 sitll’. pilin Sia a Roa 

D. C.—Washington..-| 115,580,391 99,730,564| +15.9 426,154,673 382,805,323 3 +20.8 23,735,747 
Total (9 cities) _..-- 4 660,065,034) 554,527,871! +19.0| 2,572,362,454| 2,229,115,176 4 +18.1 136,765,131 
Sixth Federal Rese rve District—!|Atlanta— 

Tenn.—Knoxville- _.-- 19,355,447 18,132,346| +6.7 80,844,024 75,125,422) +7.6 +47.2 3,578,471 

86,524,313 74,088,456| +16.8 332,961,848 304,324,871; +9.4) +20.1 17,147,801 
68,900,000} 240,500, +11.8} 1,059,500,000 943,000,000) + 12.4 +19.0 1,800,000 
5,912,368 4,932,946] +19.9 23,743,148 19,039,828} +24.7 +4.9 1,339,212 
4,761,661 3,491,753) +36.4 18,659,031 14,841,500) +25.7 wecsli  canetauel. | \-4ansies 
3,988,893 3,906,444) +2.1 15,466 ,987 15,400,780} +0.4 —18.9 562 
91,489,178 93,596,166] —2.3 382,613,029 339,750,116] +12.6 +34.2 16,277,000 
6,174,046 4,862,485) +27.0 27 336,834 20,385,730| +34.1 anedl.| ineihedl gihbene 
91,744,526 85,266,640| +7.6 381,561,712 339,975,589) +12.2 —4. 19,617,265 
9,121,014 6,733,941] +35.4 34,973,038 27,817,670) +25.7 +27.2 1,558,518 
4,151,423 3,443,351) +20.6 16,427,295 14,208,751} +15.6 ened, .- ceases? © ebebeoce 
5,141,000 4,870,000; +5.6 20 ,093 ,000 19,224,000} +4.5 bibol/ ) Sbbeeabdh}  ueaddcce 
7,952,322 6,615,817] +20.2 32,662,096 31,344,899} +4.2 x x 
1,929,521 1,536,518) +25.6 7,496,423 6,396,990) +17.2 coc] «6 ecaeeece] ee aaeese 
Vicksburg 638,692 539,371) +18.4 2,798,582 2,417,350) +15.8 +41.0 115,160 

La.—New Orieans...-| 176,113,409) 150,484,340) +17.0 722,789,062 658,786,394; +9.7 +10.8 34,760,235 
Total (16 cities)...-| 783,897,813] 703,000,574) +11.5| 3,159,926,109) 2,832,039,890) +11.6 +16.0 147,058,224 
Seventh Federal Reserve District h . 

Mich.—Ann ane 1,808,310 1,757,531) +2.9 7,331,759 7,284,001! +0.7 —26.4 323,647 

» ecanenensce 466,331,366) 396,846,178) +17.5) 1,894,254,837| 1,583,351,060| +19.6 +12.3 137,284,033 
Flint. ...-...------ 4,128,443 973, +3.9 16,894,344 17,559,110} —3.8 ae ee ee 
Grand Rapids. - ---- 14,066,601 11,189,109) +25.7 56,336,274 46,749,148) +20.5 +20.5 3,327,809 
eoceneecssce 2,184,259 ,162,202} +1.0 9,295,253 7,952,552) +16.9 _— ~ oon nnn 
napcodanenp a gupete 7,051,300 6,504,610} +8.4 7,902, 095, +15.8 —20.4 1,306,274 
Muskegon. ...----- 2,726,16 2,662,803) +2.4 10,845,217 9,332,565| +16.2 Gest] «§ eaconsec| | _.nseuabed 
City.....----- 2,829,87 2,162,601) +30.9 10,410,033 8,997,087) +15.7 ee ee ee 
Ind.—Ft. Wayne....- 8,036 62 4,268,580) +88.3 29,697,985 16,309,619) +82.1 +67.9 1,371,006 
eee 14,308 ,048 13,061,054' +9.5 61,283,156 51,567,513) +18.8 Seen sseasees 
NS 86,131,467 77 ,022,291' +11.8 339,256,258 304,697,805) +11.3 +7.7 18,331,000 

| aa 9,098 ,453 7.176.740; +26.8 3,858,565 25,016,908) +35.3 337 +21.1 1,702, 
Terre Haute......-- 24,157,556 21,287,820) +13.5 98 293,476 83,131,033} +18.2 +40 5,777,229 

Wis .—Madison---.---- 6,233 ,378 5,426,909) +14.9 24,727,392 21,938,124) +12.7 wessl _cesesecs| _seateces 

Milwaukee. ........ 92,714,774 72,027 ,569| +28.7 377,529,669 330,299,178} +14.3 +13.7 18,421,872 

--+--------- 1,547,736 1,342,549) +15.3 6,230,626 5,328,495, +16.9 omen eocecene 
Sheboygan. .......- 2,832,057 2,417,767| +17.1 12,196,990 10,227,367| +19.3 ars eee Ses eit 
Watertown. ......-- 510,255 391,981) +30.2 1,936,583 668, +16.0 er ee ee 
Manitowoc. ......-- 1,232,860 1,260,228} —2.2 5,438,488 4,714,992) +15.3 eee oe 

Iowa—Cedar ps 5,164,972 4,700,260; +9.9 19,751,175 19,146,263} +3.2 —1.6 1,123,299 
Des Moines. .....-- 50,027 ,090 41,406,983) +20.8 172,966,728 150,345,908) +15.0 +38.1 13,451,489 
Sioux City......... 16,799,034 15,671,880} 47.2 62,559,317 58,428,955 7.1 +1.8 2,994,716 
Amm6B.......2.22.----- *920 ,000 872,826; +65.4 *3,806, 3,581,374 6.3 Se ee ee - 

Ii).—Aurora_-_-.....-- 2,007 979 1,776,393) +13.0 7,518,404 6,897 ,857 9.0 eon-] cetceess-| cseseses 
Bloomington... .... 1,770,445 1,341,558) +32.0 6,146,616 5,450,373 2.8 +30.5 881 
Chieago..........- 1,368,080,271| 1,195,760,845| +14.4| 5,417,682,821| 4,725,528,822 4.6 +15.9 338,532,861 
Decatur........... 4,427 893 4,040,869 +946 7,926,284 5.840.268 3.2 +1.2 874 
a ss <tc Sue 18,592,825 17,036,913} +9.1 68,658,610 61,151,015 2.3 —8.3 4,593,072 
Rockford _ -.....-.-- 5,847 848 4,763,365) +22.8 1,556,286 17,758,232 1.4 +38.6 1 434 
Springfield _........ 5,875,440 5,217,570| +12.6 22,465,772 20,596,154 9.1 +23.1 1,471,748 
Se 641,002 548,255) +16.9 2,548,481 2,134,661 9.4 ed i ee 
Total (31 cities) .... 2,228,084, 326) 1,926,079, +15.7| 8,847,306,249| 7,647,080,793 6.7)! +14.6 553,202,406 


























The Commercial & Financial Chronicle 


CLEARINGS (Concluded) 



















































































Month of April 4 Months Ended April 30 Week Ended April 27 
Clearings at— 
Inc. or Inc. or Inc. or 
1940 1939 Dec. 1940 1939 Dec 1940 1939 Dec 1938 1937 
ederal Re } am ict|—S | " ° . * . ; - . ° 
h F serve rict|—St. 

Mo.—St. Louls.....-- 395,378,992| 348,320,525) +13.5| 1,528,640,773| 1,403,012,075) +9.0 85,700,000; 78,700, +8.9| 72,900,000) 90,700,000 
te 4,098 ,81 299, +24.2 15,830,438 13,604,417| +16.4 wocecece oocecoee wore eccecece eeeneesce 

da 619,115 503,671; +3.1 1,977 803 ,967,354, +0.5 wecccece onnconen wooo wosecees ecccncsce 

Ky.— Shan nw a 146,065,988 133 677,204) +9.3 644,168,213 572,535,752) +12.5 30,665,395, 29,511,397) +3.9| 26,852,7 38,057 ,945 

Tenn.—Memphis- ..-- 93,358,214 284, +32.8 369,543,111 295,636,451; +25.0 19,456,547 15,244,598) +27.6 13,724,266 943, 

Ill.—-Jacksonville - . . -- 314, 84,489) +10.7 1,234,233 1,088,601; +13.4 x x x x x 

EE SERN 2,658 ,000 2,328,000) +14.2 9,874,000 9,098,000; +8.5 586 ,000 483,000) +21.3 424,000 571,000 

Total (7 cities) .--.-- 642,394,063) 558,698,458) +15.0) 2,571,268,571| 2,296,942,650| +11.9|| 136,407,942) 123,938,995) +10.1) 113,901,006) 145,272,172 
Ninth Federal Rese ict nea - 

inn.— Duluth. ....-- 14,175,812 11,147,966) +27.2 50,941,605 42,179,467| +20.8 3,026 ,693 2,510,532| +20.6 2,609,438 3,048,847 

Le indie 25,537,000| 259,340,322; +25.5| 1,171,907,453 446, +18.9 77,701,828; 67,669,980) +14.8) 64,070,395) 71,364,175 

nachna 1,743,337 1,399,616) +24.6) 6,844,318 5,132,796| +33.3 otehenne enke seal aaa AES. i. chi 

is Bie cecccecess ,922,509 100,417,180) +20.4 458 ,309 ,690 398,341,456) +15.1 28,101,783 24,081,887; +16.7 24,852,532 25,713,345 

Weth...occcdcastss 1,659,060 1,443,174) +150 6,523 ,687 re )U6 RRS a eae aa -\agkenieel | iaaer 

Fergus Falls......-- 577,518 495,619) +16.5 2,119,253 Reeeeen +1BSB cccceses] .. sescecae a Se ee Sep eee 

N. D.—Fargo-....-..-- 10,412,905 ,840,432| +11.5 41,065,810 36,501,693) +12.5 2,240,028 1,990,604) +12.5 1,824,078 1,902,209 
Grand Forks. ...-.-- 1,092, 935,000) + 16.8 4,046; SUSUR +188 wcccsees]. |. sawcesse Se Ce Eee ere ee 
 “ 2s 924,000 912,258; +1.3 3,107 ,575 YY § 8.) SS eee: PL. SE ES AER, pg Ms ee 

8. D.—Aberdeen-....- 3,429,639 3,114,706} +10.1 12,862,933 11,313,304) + 13.7 893,021 718,752] +24.2 649,745 620,306 
Sioux Falis.....-..- 6,025,823 5,982,226, +0.7 24,283,412 vy Yh 2) eee eee a  apnenneel ... maine 

Dione cnetinnion 715,100 637,500} +12.2 3,045,386 TY + 6B SY eee eee ae (Coe eee 
Mont.—Billings..-.-.-.- 3,609,513 3,028,981} +19.2 13 ,087 ,657 10,917,926; +19.9 780,764 689,223) +13.2 579,067 613 ,548 
eae 3,722 ,45 2,962,428) +25.7 12,708,159 Te ee ee, er eer oe, Bee ee SEL pe bigtei- Be 
aepoadbatinowe 13,144,717 10,426,583) + 26.1 52,542, 44,337,639) +18.5 2,939,618 2,323,856) +26.5 2,117,286 2,817,621 
Lewistown......--- 305,313 236,185) +29.3 1,042,160 oe RST Y re ee er ae: TS BPS SE aga 
Total (16 cities) -.-- 507,996,698} 411,820,176) +23.4| 1,864,437,107| 1,589,723,160| +17.3|| 115,683,735) 99,984,834) +15.7| 96,702,541) 106,080,051 

Tenth Federal Rese|rve District—|Kansas City— 
Neb.—Fremont.....-- 456,517 440,005} +3.8 1,749,931 1,663,368} +5.2 88,239 84,262) +4.7 93 ,538 79,046 
~enceseusce *610,000 546,048; +11.7 *2,241,164 2,221,952 +0.9 120,063 155,257| —22.7 107 ,297 127 ,553 
Lineoln........---- 13 365,834 11,069,272| +20.7 46 ,908 ,428 42,852,483) +9.5 2,934,397 2,813,709| +4.3 2,292,053 2,517 ,259 
ae ey 129,153,270 116,473,306) +10.9 514,371,596 491,128,042) +4.7 27,248,281 30,695,940} —11.2| 25,308,180) 32,410,017 

Kan.—Kansas City --- 18,033 ,657 15,054,890) +19.8 67 ,933 ,222 Ce FF ee | ee eee oot isebeoocal”  sameieiees 

Manhattan.......-- 701, 608,887; +15.3 2,619,940 2,579,963} +1.5)| --------| -------- ana 60 ikbwoannal.)..<amantae 
eae 657 ,417 739,181! —11.1 3,041,053 ST “ae .. nceesene «. . Sasnoten ee 

TOD. csccccseers 10,468,199 8,770,583; +19.4 40,317,941 38,641,738; 44.3 3 ,077 ,680 1,698,051; +81.2 2,286,183 1,732,960 

Wichita..........-. 14,022, 11,023,977| +27.2 52,996,705 46,033,703) +15.1 3,182,201 2,388,555) +33.2 2,368,055 2,997, 

Mo.—Joplin.....-.-.-- 2,271,223 2,031,589) +11.8 9,072,169 i Peet senciacedl §  aexhouan at §=—lseaenel ‘wae. 
Kansas City ...-.-.--- 402,778,284 349,432,595) +15.3| 1,554,838,590| 1,416,257,405| +9.8 94,267 ,285 83,937,650) +12.3 78,884,869) 118,818,739 
St. Joseph.....-.-- 13 248,51 11,660,386) +13.6 52,755,287 49,749,853; +6.0 3,025,012 2,649,320) +14.2 2,321,391 2,656,861 

Dp wenapon 478,175 424,532) +12.6 2,563,307 een. Ieee esecdunel.. | eesosenn Geile ee abies nt 5 
Okla.—Tulsa.....-..- 36,343 364 33,729,045) +78 135,457 ,927 FO ee ES: fee ee aad  todneel +. coins 
Colo.—Colo. Springs. . 2,457,211 2,303,371| +6.7 10,030,514 9,682,250} +3.6 449,769 490,857; —8.4 642,806 134,145 
iT. secaseapnwd 132,289,491 118,168,336) +11.9 506 961,596 eee Se 6 lps eekeel,. wanachee ee «eo 

PRR Pa: 2,748,070 3,054,766) —10.0 11,668,484 10,635,733| +9.7 632,780 644,901; —1.9 509,422 535,792 

Wyo.—Casper......-- 1,419,717 1,362,161 +4.2/ 5,699,699 Dn Sa . eaacheelic, meccnon Seana, - x: \anguaieenenelll.. 4 abelian 
Total (18 cities)....| 781,503,503; 686,892,930) +13.8) 3,021,227,553| 2,796,448,334) +8.0)| 135,025,707| 125,558,502, +7.5| 114,813,894; 162,010,339 
Eleventh Federal Rieserve Distric|/t—Dallas— 

Texas—Austin.......- 8,297,294 7,748,031); +7.1 31,858,315 29,689,395, +7.3 1,646,578 1,555,020) +5.9 1,295,026 1,444,599 

O68. wswcaccs 4,434,457 4,076,439) +8.8 17 ,567 ,605 ee SOL once. —skeeenedl OE. BRO ee gra at Fe 

bb ensdibdsbanee 7, ,000 208,809,275) +18.4 987 ,740,000 859,429,846) +14.9 52,537,911 51,713,516 +1.6 45,699,487 49,249,707 

etndbbobades 20,742,475 20,006,599; +3.7 86,848 ,660 79,392,775) +9.4 ARES. 5. nied a sitiinanadaatel oon 

Fort Worth....-..-.. 28,434,571 28,906,624; —1.6 110,248,927 114,047,818; —3.3 6,054,492 6,598,529; —8.2 6,980 695 8,882,953 
Galveston. ........- 9,371,000 9,309, +0.7 29,959,000 ,750, +0.5 1,987 ,000 2,263 000} —12.2 1,817,000 ’ 

Houston. ........-- 204,541,278 182,804,095) +11.9 835,018,042 Tae Prien |§ 6 onsodeaal. | aonéenne ol,  Ceeeeecnal aes 

Port Arthur_....... 2,094,529 1,748,384; +19.8 8,168,046 pS eR a eee: SS, Ee ae a 

Wichita Falis......- 4,680,697 3,971,634) +17.9 17,854,205 16,056,898; +-11.2 1,114,592 963,723) +15.7 863 325 871,941 

‘exarkana........- 1,404,231 1,209,276) +16.1 5,350,435 FP eRe ee PP FES Selene AE SoA 

La.—Shreveport. ...-.- 14,633 ,502 13,499,537; +8.4 57,595,099 56,287,270; +2.3 2,917,163 2,553,337} +14.2 3,197,228 3,220,725 
Total (11 cities)... 545,930,034 482,088,894 +13.2| 2,198,208,334| 1,971,678,924| +11.5 66,257 .736 65,647,125) +0.9 59,852,761 66,354,925 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash .—Belling —_— *1,725,000 1,689,842) +2.1 *7 669,343 J ' € ' herr see nceell’ ‘iateiiaieel xh ememinaiee 
Di osumncbanee 164,088 ,323 140,989,741} +16.4 ,800 340 552,474,185) +16.0 37,285,807 32,939,393) +13.2 31,457 072 38,529,713 
, - AE Re 4,359,173 4,195,316} +3.9 16,056 ,634 14,958,685| +7.3 4 - +18.3 787 ,031 957 ,629 

Idaho—Boise........- 5,311,786 4,358,098) +21.9 20,927,1 Dn Pie | (seacoast, .. peatothea Ct. EY ER Rage a 

Ore.—Eugene........ 264, 1,090,000} +16.0 4,557 ,000 Se Ieee 8 nthe. . camel CT PEs, anevear 28s 
ll 142,275,849 123,145, +15.5 555,065,508 499,129,934) +11.2 32,039,455 27 ,439,269| +16.8 25,552,109 31,917,885 

Utah—Ogden.....-.-. ,630, 2,425,921; +84 10,930,879 Gan Sil | snecéeedl. ... pebeeaes Ak FR 58 OTS gt es 
Salt Lake City...--. 66,212,452 56,323,661; +17.6 .701,955 231,758,984) +12.5 14,440,403 12,982,773; +11.2 12,013,368 15,931,244 

— ER. sdese 15,650,678 12,829,504) +22.0 62,233,961 Dee Eee 86 ac edceel.. asbeocéen eeeah coceesenl.,.. #0ceesee 
Calif.—Bakersfieid _..° ,165,870 8,654,106; 45.9 31,833, 30,740,026 a are ae ee tt: \~eomhhod | seadeane 
Tn caceccspce 9,322,806 7,750,492) +20.3 36,400,952 30,229,769 +20.4| cduintihiaits. . deimniaeaa 2 qe as eo en 
Long Beach. ....... 16,469,365 17 ,638,570| —6.6 67,479,980 73,479,609) —8.2) 3,923 404 4,149,229) —5.4 4,107 ,049 4,418,009 
EP ccacscensee 3,727,000 3,357,000; +11.0 13,961,000 13,167,000} +6.0)| #£=-...-.- Pe ee EE ae: nate »adeiieeel  jwneneeen 
igh ERS 14,010,821 15,914,618) —12.0 55,333,348 65,421,581) —15.4| 2,846,925 3,483,176] —18.3 3,347,972 4,189,183 
Riverside.......... 3,540,912 3,722,337; —4.9 13 ,408 588 ek Fl LR eae ee eae si — 
tel 633,620,250) 571,312,742) +10.9| 2,509,070,570| 2,297,905,183| +9.2|| 158,236,000) 138,280,000) +14.4| 130,809,000) 155,129,000 
Piancaccncene 11,866 635 11,563,271; +2.6 44,914,418 ,567, —1.4 2,469,199 2,466,819} +0.1 2,525, 2,741,347 

Santa Barbara.....-. 7,298,823 6,873,397| +6.2 25,835,567 26,647,364) —3: 1,863,197 1,571,025, +18.6 1,481,049 1,670, 
Bioccassmencs 10,991,848 9,319,329) +17.9 38,260,658 3,884, +12.9 2,339,433 2,118,478) +10.4 1,937 ,664 2,177 688 
Total (19 cities)..../ 1,123,531,981| 1,003,153,252) +12.0) °4,415,441,441| 4,019,676,481| +9.8|| 256,434,658] 226,268,045) +13.3| 214,017,902) 257,661,981 
Grand total (191 cities) |26,035,844,628/24,156,251,694; +7.8/101,805,413,868) 99,148,856,848| +2.7/|5,568,791,016|5,651,673,302) —1.5/5,525,669,133/6,593,383,622 
Outside New York.... 12,097 915,060! 10,773,253 ,307 +12.3| 48,105,702,714' 42,916,323,241' +12.1!1/2,584,961,391 2,330,037 ,656| + 10.9!2,172,165,534'2,720,425,834 











CANADIAN OLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 25 













































































Month of April 4 Months Ended April 30 Week Ended April 25 
Clearings at— 
Inc. or Inc. or Inc. or 
1940 1939 Dec. 1940 1939 Dec. 1939 Dec. 1938 1937 
$ $ % $ $ % $ $ $ $ 
442,415,844] 479,742,427| —7.8| 1,851,625,596| 1,811,225,839| +2.2 506,918} 110,439,012} +0.1| 101,595,120] 130,553,869 
415,469,716] 458.997.435| —9.5| 1'740.411.433| 1.7081842.777| +18 93.301 —2.9 631 108,069.213 
224,542,943] 114.822.505| +95.6| °739.191.959|  442'567.339| +67.0 23.045.439| +76.2| 37.646.279| 37,056,533 
74,263,503] 68,205,963} +8.9|  295.955.574|  287.935.918| +2.8 15,658,642} +6.5| 15,925 18,182,752 
111,979,624| 77,740,068] +44.0|  368.525.695|  284.198.027| +29.7 16.697 +16.0| 19,464,913] 18.804.396 
20;199:353|  18.337.980] +10.2 78,540,610 70,272,281] +11.8 3,808 +5.4| 4,902,929] 5.414.264 
12,647.796 9.932.734] +27.3 ‘026,531 39.516,996| +31.7 2/431 +11.5| 2. 2'339.334 
24:935.877 888, +25.4 96,777,453 76,104,120] +27.2 4.480 +166) 5, 5.768.042 
20,081,138| 20,924,780] —4.0 83,557,149 75.747.761| +103 4,813 —12. 4: 5.323.622 
9,126,758 7,505.987| +21.6 39/555,301 '009,783| +41.2 1.794 7.1) 1; 1,819,285 
7,954,869 7'097;711) +12.1 29:159.447 28,109,029] +3.7 1'589 +172] 1, 1,610,662 
10/988 .27 9.758.211] +126 43 692.923 38,633,959] + 13.1 2/221 +138, 2. 2'436,206 
16,806,032] 15,878,039] +5.8 66,285,810 57,107.329| +16.1 3.696 —2: 3, 3.997.026 
15,500,000}  14.558,660| +6.5|  *54'797.630 48,067. +140 4.221 —27.4| 6. 4,800:375 
1,293.71 1,201,509] +7.7 4.748.326 4.268.026 +11.3 271.332} +3.3 279.782 
21046542 1,998,898] +2.4 7688.6 6.915.364) +11.2 —416 1 
5,613,091 4.983.814] +126 20'813'333 18.001; +156 1,171,965] +11.6| 1, 1,417,190 
2.141.584 2,464,524) —13.1 8.627.176 8,547, +0.9 001| —18.8 561, 
3,878.72 3,556.2 +9.1 15,473,930) 13.561.478| +14.1 791.793} +6.5 908,797 
3,003 279 2,271,842] +32.2 11,463,226 9.033.574 +269 473.061| +32.7 658,481 
2'826,93 2'790:3 +13 11,197,124 10,191170| +9.9 743.470} —7.8 691,131 
1.059.934 947.492) +11.9 3 603.766 3,223.983| +11.8 220'515| +5.4 199,015 
2/467 608 2,382,002) +3.6 9,569,068 8.863.952} +8.0 568 —8.1 042 
3,423,526 2'704,223| +26.6 12'637.97 10,064,588] +25.6 579 +40.1 619,565 
4.767.758 3.996.249 +19.2 18.270,299 15,362,106] +18.9 878.980] +12.8 1,065,402 
11.590:7 11,810,215} —1.9 47_792'727 45 249846] +5.6 2 871,539| —12.3| 3, 2'813,809 
1,409,583 1,123,608] +25.5 5,191,665 4,352,724] +19.3 283.353) +15: :300 
3,220'14 2'629:637| +22.5 12/832,658 10,620,316] +20.8 604.748, +8. 751.964 
2'570.66 2,153,696] +194 9,435,382 8,274.768| +14.0 482 +168 "762 
2'935, 2'249'321| +30.5 10'791.382 9,353,391] +15.4 489.745] +44.7 693 
1.762, 1,905,569} —7.5) 7,012,245 7,214,889] —2.8 388 +43 361.679 
4,222° 3,813,304 +10.7 16,560,314 14'728.143| +12.4 996.341] —4.7| 1,188,427 ‘408 
Total (32 cities)....! 1,467,146,424! 1,378,373,759' +6.4| 5,773,812,322! 5,204,166,874| +1.90!! 320,285,348! 301,086.515' +64! 317.240.9091 450.737.482 





* Estimated. x No figures available. 


y Calculated 


on basis of weekly figures. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as ftarted ~s eable, have been as follows the past week: 
“s Mon., Tues., Wed., Thurs., Fri., 
April 27 April 29 Apri30 Mayi May2 May3 
Closed 21d. 21 116d. 217-16d. 21344. 21 1-16d. 
1686. 1688. 1688. 1688. 168s. 
Closed £74% £74% £74% era £75 
£99% £100% £100%  £100%  £100% 
£110% £111 £111q 0s £MK—iéEM*ALAL'G 
The price of silver per ounce (in cents) in the United 
States on the same days have been: 
Bar N.Y. (lor.) 34% 34% 34% 


py “t-*. mined) 71.11 71.11 71.11 


Closed 


34% 
71.11 


34% 
71.11 


34% 
71.11 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

CONSOLIDATIONS 


spas gore 4% National Bank of Kankakee, Kankakee, IIl-_-~ $200.0 000 
y Trust & Bank, Kankakee 200,000 


1] 
Consdidated Kpeil 20 under the provisions of the Act of Nov. 
1918, as amended, under the wy of The City Nationai 
Bank of Kankakee (Charter No. 4342) and under the oy of 
“City National Bank of Kankakee * with a capital of $350 
iting of $100,000 par value of erred stock, divided a 
1.000 shares of the par value of $100 00 each, and $250 50,000 par 
value of common stock, divided 2,500 shares he par 
value of $100 each, and Aa A ois 000. “WS Socks 
of preferred stock was sold locally at par 
The consolidation became es —* pot business April 20. 
pril ave $.000. pooh National Bank, Rye, N. Y.—Preferred stock 
sino % erred stock “‘B’’, $275,000; common stock, 


ted 00-3 20 = = provisions of the Act of Nov. 
1918, as amended he charter and title of ‘‘The Rye 
National Bank” (Charter No. 5662). The capisal of the con. 
solidated ban o par value 
preferred . into. 60,000 shares of the par 
value of $6 each (retirable a4 $18, 99 per ay '.- - ono). 3100, 000 par 
value of preferred stock “‘B"’, divided into 1,000 shares of the 


$100,000 value of $100 each (retirable at $275 share); 
divi Se 


An) - 4 common stock, 


The re became effective April 20, 1940. 
BRANCH AUTHORIZED 


April 20—The Rye National Beak. Rye, N. Y. Location of 
branch: 275 Halstead Ave., in the Town of Harrison, West- 
chester County, N. Y. Certificate No. 1462A 


CAPITAL STOCK PAID IN 
April 26—City National Bank of Fairmont, Fairmont, W. Va...- 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., 
€3 


Amount 
$10,000 








Boston: 


$ Pee Gas ee Se. par $100 
i> Musisigel Real Metate ete 
1 Boston A 


$200 Associated Gas & Electric Co., consol. ref. 58, 1968 reg 
By Barnes & Lofland, Philadelphia: 


Shares Stocks 
5 National Bank of Malvern, Pa., oe $100 
25 Delaware County cee Saas , Chester, Pa, par $10 


Co., 
Equities, Inc., voting trust 


Bonds— 
$15,000 Rittenhouse Hotel, gen. inc. 6s 1935. Dec., 1931 rag pe y-- > “amet 
$1,000 Wabash Rwy. Co., A ref. and gen. 5s 1975. March 2 and 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, sages er with 
sinking fund notices. The date indicates the emption or 
last date for making tenders, and the page number gives the 


location in which the details were given in the “‘Chronicle”’: 


Company and Issue— 
Alabama Power Co. Ist m 


FBR 


] ay 
BeSGEESS 
= bow xo 





beege 





The Commercial & Financial Chronicle 


ols _ 
bsp eae crahhnnig 


es em 


— 
St et OO oT 


R. 6% _bo 
* ote aed Glass Csend Cc lst mtge. 4s 
+ Phelps Dodge Corp... 334: a Carp i 
* Pittsburgh, town & | Aeon Ry. lst mtge. bds - Jane 
* Power Securities . coll. trust bonds 
* Public Service Co. of Colo. “4% debs 
Richmond-Washington Co. 4% bonds 
St. Louis Public Service Co. Ist meas. 5s 
Safeway Stores, Inc., preferred stock 
San Jose Water Works Ist mtge. 3%s 
* Savannah Electric & cae Co. Ist mtge. 5s 
Swift & Co. Ist mtge. 3 
Tqtohone Securities, Ltd. *5 % no 
hn. 4 Traction & Light co, sisi 
. Inc., conv. 


‘samen 8 


~ 


*U. 8. Steel Corp. 3 mtures 
*V ia Public Service oe lst mtge. bonds 
West Indies Sugar Corp. Ist mtge. 6s 

* Announcements this week. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





Per 


When 
Name of Company Share | Payable 





t RR 

Aiegheny po aay Steel, pref. 1 
Allentown-Bethlehem Gas, erred (quar.)...| 87%c 
Allied Kid Co. (quar.).............--..-.---- She 
Allied Producta (quar.)..............---.-- 

Class A ia quar. 
American Fork & 
American Investment Co. (Ill.) 

Stock div. of 2 additional shs. of $1 par com. 

for each common held 

American Locomotive Co., preferred 
Archer-Daniels-Midland Co 
Associated Breweries of Canada (quar.).......- 


roe yh ng juar.) 
Associated Telep. & Teleg. Co., 7% Ist pref. -.- 


$6 (semi-annual) 


pref 
Astor Finance, Ist RR 
Atlante Gas Ligh Gas ning Co % eet. , (quar. Bes ase 























Preferred 
Barber (W. 
Barlow & citi 





Boston Fund Fund (quar.) 
Boyerstown Burial Casket (quar.).........-.- 
Brewers & Distillers of Vancouver 


Extra 
Bristol-Myers Co. (quar.).........-.--------- 
British paces GD: cthshabbanoneaee 
Bullock's, I ‘quer 
Bunker Hill ‘i Sullivan Mining & ym tp 
Carolina Telephone Se Telegraph (quar.) 
ar 


BSE 
>> 





38 
: 


ED 
“<3 
Braue ou tena 


to 
s 
PSesze 
ee 


“4. 


* 
gare 
Z 
bot 
= 


a 


Chicago, W 
cago, 

% % preferred (quar 
one 


aR 
Ose 
SRR 
me 


Prefs (quar.) 
Columbia Brewing: (quar.)-_.....------------- 
Commoil Ltd 
ion (N.Y) ( Cquer. S POSER 


-_ 
a 


Compania Swift 
Consolidated Edison (N 

Cee Bae Electric Cor De ny 

Crane Co cum. 4 pref. (quar.)_.....-. 
Creameries of Ameri ica, Inc., cores (quar.)_-. 


EROS SS 


some 


Preferred 
Crow's Nest Pass Coal 5 
Crown Cork & Seal O0-s 
Cushman's Sons, Inc., 
Deere & Co., pref. thy 
Dexter Co 


wSitn Sn 


% pref. ( quar. ) oebeveo’ 


Ct tt Ct et tt COO 


= 
Fx 
3 











o 
i) 
x 
rc) 


me Mines, 
Dunlop Tire & Rubber Goods, pref. (s.-a.) - - -- 
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Below we give the dividends announced in previous weeks 
Per | When | Holders | and not yet paid. The list does not include dividends an- 
Name of Company Share | Payablejof Record | |. .nced this week, these being given in the preceding table. 
3 75c |May 25|May 6 
E & Walker Dry Goods ow nw on none en ------ 25c |June 1|May 21 Per | When | Holders 
Ist red omi-annual wn eee eeeenennen- $34 rit 1’ ay $ Name of Company Share | Payable\of Record 
2d preferred semi-annual) _.....-.-....----- ae 
Employers Reinsurance (quar.)--------------- 40c |May 15/Apr. 30 Aetna Ball Bearing Mfg--------.---- SPITE} 35c |June 15\June 1 
Kemond Mills, a% preferred (ous) eoeee-o--- $1% |May 1 vee 25 Alberta W: Frebseving Os. preferred (quar.).| $1% |July 2/June 26 
Ewe Plantetion...---------------------*--" o0e May isimay § | Algoma Steel Corp. 5% preferred... ..------- ie ay 5 : ae 

OR O60. .ccwccoccececsvccccccccccscccese sy = fF Ainha Portiand Cemeiit.<-cocccccccccccccnss une une 
Extension Oli, Ld. (initial) -----_----->272727 Og oe —l—.n -\neepeeetehnnnneeennnennns 1% |June 5|May 20 
Federal bt & Traction Ge. preferred (quar.) . $} —_ Hite 14 EE GT os ike tienoncacksnendane 1% |June 1/May 15 

MOP.) occccccsecseseses une 
Fitz Simons & MT & Dock_------- 25c |June 1/May 20 aneazablesn C- a, “BEY DL Be 50c |June 30\June 15 
and B ( uar.) dine dnnesacébededadil June 15|May 25 |e Re RAN TLE LL LINE F 50e |Sept. 30|/Sept. 15 
Ford Motor Go. ( Ditainiivvlesdiaipeballin t25e |June 15|May 25 a eeeamusgenatiepedininhiniiainandial 50c |Dec. 31|Dec. 15 
Motor, (Eng. ) Amer dep. rec_....-- 6% \May 29|May 8 preferred (quar.)----.----------------- 1 June 30\June 15 
Fort Pitt Eanes _eaesessocouscooesseed May 10|May 3 7%, preferred (quar.)---.----------------- 1% |Sept. 30|Sept. 15 
Fort Worth Stockyards... . « - - ------cccceccce 25c |May 1 - 27 7% preferred (quar.)--------------------- 1 Dec. 31|Dec. 15 
Acceptance, 7% pref. (quar.)......... May 15|May 6 ann IED GOED. «0 sn.n te ohasanslbenpasinonpinapinanae 25c jJune 1\May 20 
$1 preferred (quar.)....----------------- 37 4c |May 15|May 6 | American Can Co. (quar.)..-.--------------- 1 |May 15\Apr. 25* 
teel Wires Lt (quar.)....| $$1% |May 20|May 10 American i CR ccc cbocbésnisonsce June 15\June 4 
(partie. wit dena) ecescecce 2 May 20|May 10 Preferred (quar. Jame oagenocegegocacsegncas 1 June 15\June 4 
Gold & Stock Telegraph (quar.)-------------- $1% |July IijJune 29 American Envelope Co., 7% pref. A (quar.)--.-| $1% |Jume 1|May 25 
Golden Cycle , SSS Seaseesesonsnaes 50e |June 10|May 31 1% at Bs CG Inivcktbnbedisemsnocns 1% |Sept. 1/Aug. 25 
year Tire & WEEE CS. ..cccosscccccses 25ce ‘June 15|May 15 American Factors, (monthly).......-.-.-- 10c |May 10\Apr. 30 
$5 conv. pref (quar.).....-.-.-------- $14 jJune 15|May 15 American & Foreign Power Co., fos-, $6 pref...| 30c |June 15|May 25 
Grand 4 Union Co., arrearage certificates _.....- $1 jJune 8j-------- TPR. .ocacapnanitindaddavutaliditeees 135c |June 15|May 25 
ous h Carpet & ‘Worsted Spinning Mills— . American F. & Socket Co........------- “| Sige June 1/May 20 
%, preferred (quar.).....-.------------- 15% [May i|Apr. 29 | American Forging $3 conv. pf. (quar... June i|May 15 
& Co., preferred leaae Jonsegsusouean 1% jAug. IljJuly 25 2% conv. pref ED dibcanithlnne date 62)4¢ June 1/May 15 
ST + ctemspasconctendelvadin 1% |Nov. 1j/Oct. 25 9 conv. bt AUUEE Ds Ketbninboadcntas June 1|May 15 
H arter Tl dcancasebeceocecseinivn 50c |June 1/May 15 n Home Products Corp_.....--..----- 20c |June 1\May 14* 
Hazel-Atlas Glass Co. __-..-.-.-------------- $14 July ijJune 14* | 4 merican Locomotive preferred__........----- 1 |May 15|May 7 
Hobart Mfg. Co. class A (quar.)...---------- 3 4c June 1\May 17 American Metal Co., Ltd.......-...--------- 25c |June 1|May 21 
H Consol. Gold Mines Ltd...........2 May 20|May 6 ee ee ss $135 [June 1/May 21 
Holophane Co., inc wes eccsconccececccoceese 25c jJune 1)/May 15 American Meter Co., Inc......-.....-.-...---- 7 June 15|May 29 
Hooven & Alliso eferred (MEE ) censwgorodia $1% |June 1|May 15 American News (bi-monthly). ...---.---- 25c |May 15|May 4 
Horn & Hardart ( Y) peeturred (quar.)..... $1% jJune 1|/May 11 can Paper Goods Co. 7% pref. (quar.)... 1 June 15\June 5 
Hotel Barbizon (quar.)_-..-...-.------------ 2 [May 6)/Apr. 25 7 preferred ques. \coccwsesceouscosecse 1% |Sept. 16)Sept. 5 
Hudson . Bo: Mining & & Smelting Co.......-.. 1 jJune 10|/May 10 1% in keateaninmineas 1% |Dec. 16|)Dec. 5 
REE SNS sac cong encqcccoccasesasseon 1 jJune 1|May 14 bay: Standat Soaews- ae. Coue.)... 1% |June 1\May 24 
fobencational Pr Products Corp....--...---.--.- 25c jJune 1)May 1! American somtting de pda bdo bediebndiiis 50c |May 31/May 3 
Interstate Natural Gas_-__.......-....----..- $1 |June 15)May 31 American Steel aoa. i datecitadaendi niteeinianininas 25c |June 29\June 15 
Ironwood & Bessemer Railway & Light— American Tobacco Co. com. and com. B (qu.)_| $1% |June 1\May 10 
DC) <iLidhndaboonsiududdiuue $1% jJune 1|/May 15 SD EL Ean op nikladdinndiaanietbenennbine 1 May 15/Apr. 26 
Kats Drug Co. (quar.)......-....-.--.---..- 12%ec June 15|May 31 Armstrong Cork Co. (interim) -.....-.......- 25c |June 1|May 6 
Preferred (quar.)......-...-.-----------<- 3 July ijJune 15 EE GONE bn) cindentinensnndibains 1 |June 15|June 
Lake Superior District Power, 7% pref. (quar.)- 1% June i|May 15 Artloom Garb. 7% pref. (quar.)..-...-...-.-. $1 June 1|May 15 
6% preferred (quar.).......-.--------.---- $1% jJune 1|/May 15 Associated Dry Ist pref. "tenes. Riambanns 1% |June 1\May 10 
Lanston Monotype M Machine (quar.)........-- 50c |May 31|/May 21 2nd 8 een 0, AE Ae RRL NOT T 1 June i\/May 10 
Lee (H. D.) Mercantile Co. (quar.).......-.-.- 25c |May 15|May 4 Atlantic Coast Line preferred__..............- 2 May 10/Apr. 
Did <jcepubeaknoneéocacacelit 15c |May 15|May 10 Balaban & Katz arsed SII: std cstn sald tbeimendbionée $1.1 P Bibinitoanas 
Lo oo Portland Ceoment......<-c<ccccce<- 25c |June 15j)June 5 of America (quar.)......-..-.---------- 60c |June 29\June 15 
5 DR ccnnadéénsddsesescacssbas $2 June 1|/May 4 ) EE. Shippers aaa Os Site Widvcena $14 May 14\May 6 
7 we iinet ais a ale a sacra ili ntiiin Goal 2 May 15|May 4 Barber Asphalt Corp.........-...-.-.------- 2 May 21\May 7 
En anne bivipihdcoannedek ph ais $1 May 9 |Apr. 29 I ea ie 15c \June 8|IMay 20 
we Departiscit Stores (quar.)......-.-.---- ike — 3 rr a 3 Belding Heminwa ity SEEN ecenescnusnennt 20c |May a re as 
Che sdwacdccepercccccescccsccsosse . . Bendix Avia booneneocougpapeapedese a 
referred A (quar.).........-- 1 June 1'May 15 urst Bank (Bki N.Y et 75c |June 29)June 
ri? ATS P'S Guar | iphone mabe: $132 [June 1 May 15 Bensonhurst Nat — eye: ee See)--| Bhs [Jame Sbidune 39 
Montgomery W Lutiutdscleskadsddehbe 50c |July 15jJune 14 I I 40c |May 15) Apr 25 

Class A (quar ant. kee hehdth O6ihsinaty in pion O00 Gide inlbinieniinlael $1 July ijJune 14 Dehens Stet OO... ou todacetbdebneadbodebe 1% |June 1\/May 10 

Montreal Mn, COOP.) . «»ccmehieisamitdl June 15|May 31 7% preferred ( aaa ith mahi a dist 1% |July ij/June 7 
DPTECD kc tleccenatceuaucmaaesa $1% |June 15)/May 31 Birmingham Gas Co. prior (quar.).......- 87%c |June 1|May 20 
Moran “Bowing Corp 7 pK 7. pref. (quar.) .- 35c jJune i1\)May 15 Blauner's (Phila.) pref _.. J eee May 15|May 1 
Morse Twist Drill & Machine Co-._.....-...-- $1% |May 15\/Apr. 25 Blue Ridge Corp. $3 pref. ( ita ach iteninieds 75c |June 1|/May 6 
Mountain Producers C —y oy Ae MM EAS ged) Le 30c |June 15|May 15* oO div. 1-32 sh. of common or cash. 
National Automotive Fibres, 6% foo (quar.)_. 15c |June 1|/May 10 ep Co. (interim as vengiec Ras. or sophia Sea? kaa 30c |June 1/May 15 
Neisner Bros., Inc. (quar.)_.........-.----.-- 25c |June 15|May 31 Inc., preferred (quar.).........-.--- ose May 15\May 1 
New Britain Gas Light ( |, Re ha RAR bhp 37%ec [May 1\Apr. 26 Bower Roller Apt eet eat ASAE June 20|\June 7 
New York & Queens Electric Lt. & Power (qu.)- 2 |June 14|/May 24 Boyd-Richardson Co., 8% 1st pref........--- $2 |June 15/..-.--.- 
Proferred (quar.)-—....-.----------------- $1% |June 1/May 10 | Brewer (C.) & Co. (monthly).....--..-..---- 50c |May 25|May 20 
Vestbeastarn Woke & Wiscicls. peed” Ganas 77) “ai Wene iltdas 10 Brewers Corp. of Amer, (quar.)_------------- bes [pune pBizune ot 
a ic, uar.) ..-| . 1 jJuUne ijvMiay iV | Brewers & Distillers of Vancouver..........-.. . 
Northwestern Telegra (s. = his Sies - aati si%s ee een nnenaie 25¢ |May sage: 27 
eve Gootin Tienes & Vower prefered (aur) ~~~ $1 ¥ gone ay 2 gece og. Monsage! (quar.) seeenqpencene eit i 20lMae ot 
Oahu Sugar (monthly)...._....-..... 2... y y . & Messenger Co. (quar.)......- une 
Ohio feporia Telephone ET nts: Scnencatarenn oh $1% |June 1)/May 20 yin Tele. +, ~matenantbensnedad eine hem 2 June l1\May 7 
One ¢ iain dpetianeccerenoneune 20c jJune 15'May 10 — Seed De scenseassnnae $14 |May 20|May 3 
Tied Hi hin hha sm beg ocaceeaed $124 June 15|June 3 Buck Hill Falls Co. (quar.).....-....-.-.--.- 124%e |May 15 1 
oliver Un Uni ters, ~ nme segerecsense= st paey treed 10 Buckeye Pipe Line Go ONT |.) Se 1 + med 1S \May 4 
neaepeocen ay yo ‘alo Co ee eT ay 
Orange County Tet Relasbese ap BB.) onde May |! Apr 30 }— Mills — é nutinin eaten 25c |May 15\May 4 
Oxford Paper SI tis ince os. haitsdimceeienash eh $1 June 1|/May 15 Burro Adding I cia mistemendioal 10c jJune 5 a 27 
iegker mae Mustpneed ([Mnchecnaneindhasal May 15 Butler Bros. preferred (quar.)...........---.- 37 fe June y 8 
Dit id ticteindhansasetigaddnnee 1jMay 15 TD OD Os ie eta dadallll May 15/Apr. 30 
Parker W noes 15jJune 1 imma et aig ees 25c |May 15/Apr. 30 
Peoples tN arg oy Co., 6% pref. (quar.)...._- 1jMay 30 5% pref. (quar.)..._...---____._--..-_.... 62%c |May 15jApr. 30 
Peoples Water & as Co. 8% preferred. __...-- 1j/May 20 ornia Water Service, - (Quar.)..-----. $144 |May 15 Apr. 
Phelps Dodge C Suro. AE SON RTA 10|May 24 California "Western States Life Insurance (s.-a.) Sept. 15|Aug. 31 
Philadel Suburban - Water Co., pref. (quar.) ay 11 bria fron semi-annual_.._........---.--- 1 |Oct. Sept. 
Phillips Co. (quar.)_........----.- May 10 Canada’ alting Co., ( Sone linen ts 50c |June 15|May 31 
Phoenix H % preferred. _.........-... May 18 | Canada Wire & Cable, class A (quar.)......... 1 |June 15|May 31 
Pittsburgh Suburban ater Service pref (qu.)_- 1 ay 4 SiS 2 GRR te Ra pi eae Rion 1 |Sept. 15)Aug. 31 
CS Coen By ein idbeimesbeinnnne = May 31|May 20 OT a a 1 |Dec. 15)Nov. 
purity Be Decerceecednsetiscceces une liMay 15 AINA Al cm mk ia iB A 25¢ |June 15|May 31 
Rayonier, Inc., pref..............._._.____- May 27|May 17 64% preferred (quar.)......---.---..-... 1% June 15|May 31 
ett kchin.csaccascceecceceesenn 15|May 1 jan Fairbanks-M De caamnieaadl May 15)Apr. 30 
Republic Insurance (Texas) (quar.)___._______ 25|May 10 Canadian Marconi Co. (initial). ..........--- 4% \June - i 
Meme ta oe C & D (qu.) aay 19 Canadian Oil Cos. (quar.)............-.----- 13 gee c naey t ay : 
es ae y RIE 64. ok OS pare arate ten Bs ay ay 
Rolls-Royce , Re cenmabinstt June 21 {May Garman & Co.. {ne,, class A (quar.).......--- J May 15 
Savage Arms Cori [iiintpopnscenooenedsoobud ay 10 Castle (A. M.) Co. (quar.).......-...-------- 25c |May 10\Apr. 30 
& |, Rl et Pillars 10|May 10 Catelli Food a es cea tenints --| 25¢ |May : ay 21 
Schumacher Wall COrD.» $2 partic. pref__ 15|May 4 NY GA Wr a oe 38c [May 31|/May FH 
Sherwin-Williams Co. (Can.), pref_....._____- 2)June 15 Cedar Ra ds Mig: & Power Co, (quar.)....-- 75e |May 15/Apr. 
Singer Mfg., Ltd. can deposit receipts... 23|May 2 Cayeee of Ameren 
Soundview Pulp Go...................-.-_.. May 15 9 RR OTT $3.50 June 30/June 14 
any, SOE AES i Se it Ae 25|May 15 ote Brion DD) .nscdaanedmese $} July June 14 
Southern Edison Co., Ltd.— Central Vermont Public Service $6 pret. (quar.). 1 May 15/Apr. 30 
were eres Di lcenaseseespecenesape 15|May 20 Century Ribbon Mills (quar.)........ $i June 1 May 20 
vy Db bidhhocukesebudnne 1jMay 15 In . $5 pref. (quar.)---------- ys June 1)/May 1 
Preferred Ss PS eam | 1j)May 15 Chile Copper C Tbcnecssssmudanankides 25c jJune 1|May 20 
Seas Cor © ss ca a ASE 1|May 20 Chile TOD, «2 cinninee cn tiers 50c |May 28|May 10 
Calif) neat mained 15|May 15 nion Terminal, 5% pref. (quar.)-- 3 July ijJune 19 
Seed 2 ga 7 PE Sonccanennnsneer 15|May 15 8% preferred (quar) dobtccsnplimdicghaubane 1 - _1)Sept. 18 
Oil (N. J.) (@.-a. } usccatedsnbane 15|May 15 ear Water . pref. (final) _....- 37 May 15).----.-- 
ee ihdhan tes in op meee odmadhoin 15)/May 15 Clearfield & Maho: Rt: cae 1% \July i1\)June 20 
gine Products, Inc. (quar.)..............- eeey i Cigyrans & tie Pi BR 4% gtd. (quar.)..- me — yo 10 
ON 5 lilt 1 el ea a Rane Bd ay guaranteed Dp reas LTE ec |June ay 
wart (A. A. 2» CSS Oil Co., Ltd., class A pref. (quar.) 1\May 15 Conte Palate Boe pref. (initial).....-. $1.2514\June 30\June 5 
ustrial Corp. (quar.)-.-..-.__..- 21)/May 10 Columbia Gas & Electric Corp...........----- 20c |May 15\Apr. 20 
Pica, Gold aso wan nna aetmmen 29\May 11 $ cumulative preferred series A (quar.)_--.-~- 1 May 15/Apr. 20 
wm (q Rae:teathinanin 15j\June 1 cumulative preferred ( 2 Cee a rca 1 May 15/Apr. 20 
Union Gas Co. (Can.), Ltd. (quar.).._______- 3 + ped + on Teaetve preference (quar.)_ ~~ --- 7 i 1 yd : 5} Apr. a 
iin dndins saeoedanteatmaebe ay um Pict Corp. mv. pref ° c a ay 
Watsed Geld I juities (Cea. ) (standard shs.) __ __ 15jJune 5 stack div Public = tattle Pete 6 May 15\|Apr. 27 
United y Co. cum. cony. pf. (s.-a.) 1/May 17 er Raa ARE: ART Id 30% |May 31\Apr. 27 
United States Stee! Corp » 7% pref. (quar.)_... 20/May 33 “a X. Curb Exch. rules stk. div. not “ex” 
<i eed id «oochdteeneheeitl ‘ af 
Vanadium-Alloys Steel. ................_._.- 1 May 18 Commonwealth International (quar.)....-.-.-.- 4c |May 15jApr. 15 
Van A Sr A ema 1/May 15 Concord Gas, 7% preferred...._............- t50c |May 15|Apr. 30 
Ist a a Peoacccaccccesccecceece : May 15 Connecticut t & Power preferred (quar.).- esizs zune ! ad 18 
tein dnnasthe capa denai abe ay Connecticut Power y SEBE..) na ndésscbéocaivec c |June 
ba Northern) Corp. oe q juar.) 1)/May 15 a a Deemer ects $1 June 1\)May 15 
& Spowants Co. nc., ay 1)/May 15 Consolidated Corp. pref. (quar.)_.... $1 June 1/May 15 
West Vi han ay ON tio ljJune 15 ted Diversified ties— 

Waiting Dorp pret (auar. qibecucesenecwece 1 Ape. 23 preferred (semi-annual)._............-- t87%e \June 15\May 31 
will umer Candle Co... ................ 15|May 10 Consolidated Oil ( ledancegdianaadiade May 15) ir. 15 
Williams Gee asaas ayssaemangowen Pi sb slay 6 | Gemmstdased bebeh Sones 6 grcl-Geuaty | ‘mei igen i 

Sa besbuecsibaetés ay dated ine 
Dt CP dt. leccnnsesdcobenecson 15 May 6 8% preferred (quar.).....................-. 3 Oct. 1/Sept.14 
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Per res Holders Per 
Name of Company Share f Record Name of Company Share | Paya 
iviics cer cee; 25c [May 20|May In Telegra * mothe * 1-3 |July i1jJune 15 
Continental Can Co., Inc. (quar., interim) _ ~~ May 15 = 25 Interstate H ee. eee, repay as Sane 1 
me _ Se apeEse Sr 1 Ray 3 r~-4 BY Li te ae Mig - common V. t. c. (quar.)---. [June 
> et Pe . s.emeeeeees . 6 Ws Oo PEE clan esooeSoeeeseaese . 
{a ste le tune || Semmes goo oso gh (Bee 
ep aan aiearagepsaenainmas) c |June 4 aba cose ‘une 
Corporate Inv class A (quar.)----------- [May 15|Apr. 29 | Jewel Tea Co., ( Le rere ernest Ase 60¢ |June 20/June 
Cosmos iupas pas fa quar. Ne xz age poss 3Cc |May 18 Apr 20 Kable Byes. ‘s A (quar a Sad i nee Sas i May 15j|Apr. 15 
Cresson —. illing rests . er & Ligh DESEO bike pels 
— ay tty hey nee 43 ere May $8 Ke (Juli jeg mga a Maat asiee Dirge. : +; 1 
SEkiu tds bobwe ay y yser us . madhaaseee 2, LeeD Ene a 
Crum & Forster % AC: > aneneunenne si —_ itipene ; K special pref. (quar.)-..--.. ; June i 
° e GEE seocesesceccosses’ June Special pref Wend 660008020260 e000" . 
Curtis Publishing Co. rs Lh AUG t$1 |July May 31 Special preferred %| Vitek Sees sbeecuaeed 1 Be 2|Nov. 20 
Debenture & Securities Corp. (Canada)— Kendall Co. pref. A (quar.)......----- 1% |June 1/May 10 
et ne RIE July 2)June 21 part. Al <% ee eereepreeerett $1. June 1|/May 10 
| _—_ liee eg  eane RE e ‘ 1-2-4 Kentuc tilities, prior pref. (quar.)......-- 87\%c |May 20|May 
Records, Inc. (quar.).................- 1 May 28|May 14 Keith-A h % preferred___.......- ts July 1 
Mfg. See e hr eREsegR 25c |May 15|May 5 Klein (D. Emil) Co. (quar.)_......-.-----..- 2 July 1 
Dentists’ ply uv “A ) Dg hile RSRN Soars, 75c |June 1|/May 20 Knicker er MEP) cc dcdvesacoonddeod ane May 20 
it pat Rosle 30c |June pipiay 15 Kresge (8. 8.) Co. ( Rein cdsssasecesadaee June 13 
Detroit-Hillsdale a + er tern cnidiitaad July 20 | Kroger Grocery & Baking..................-.- 50c {June 1 
ONT GS REE aly separa Ey: Jan.1°4) - 20 6% pref MED ods S cécbcedbasdscsen 3} July 1 
Diamond Match Co. (quar.)............---.-. 25c |June joy 19 -‘ speared MND nkiSeckdbsascaedaascd 1 ns. ah 
DT Sete ecscboocooeaseeetosesseece® Sept. “. WM © &S 96 ee aa eee eee 
SS ENE LON TER eS Fe ere 25c |Dec. 2)Nov. 12 Lake-of-the- =, DE. cdinscacsae pahae 50c jJune 1 
peer oes of PARE er ens ae aap eS 75c |Sept. 3 . 12 (quar) RS: & eR EGY Stn 1 June k 
lt SL GaP eRe ato 75c | 3-1-41 | 2-10-41 Landis Machine preferred (quar.).......------ 1 June 1 
Di-Noc Mfg. Co. 6% preter (quar.)_..-.... $1% |June 1)/May 20 GT. oncdbisbéaiccccaccesnen 1 Sept. 16 
Vortex Co. (interim)...........---...- May 15/Apr. Preferred (quar.)_....-.-........-...--.-- 1 Dec. 16 
Tt Ps cto... csedeeoeeecenaill 6244c July ijJune 10 ng Oo. OR bee aes bee .~ 25¢ |May 20 
Pepper OD Ma tits in esresencotnacintial 1j)May 18 Leath & Co. preferred (quar.)_..._.-.......-. 62%4e July 
EE RE LN TES 30c 3\|Aug. 17 ~~ Cement . (quar.)_.-----.. 1 |July 
nS aS alee Re aT 30c 2 16 Leitch Gold Mines, ted. MPT. cdaccacdesa ix May 15 
Ng conc cnnccasanetdéad 20 29 Libbey-Owens-Ford Glass.......-....--..--- June 1 
Dominion & Anglo Investment Corp. (initial) ___ t$1 1jMay 15 Life Savers Corp. a ) PARR SPN, 5% 4 June 
5% preferred (quar.)_._._....-.-...--._.. 1% May 15 Liggett & Myers Tobacco (quar.)......------ 1 |June 
Hs Bridge Co.. Ltd. (quar.).....---.--.- Apr. 30 mmon i OE Sear Serer ees 1 |June 
ion Coal Co., Ltd. pref. (quar.)....---- 38c 15 Lincein Nationa Life Insurance Go. (quar.)...- 30c |Aug. 
Dow Chemica] Co. ee OS ers 75c 1 eee ee ccecuacbdcdoaa 30c | Nov. 
.  ¥§ ~ 2 Pee REE ET 1 y 1 Lindsay Light & Chemical__............-.-.. 15c |May 1: 
Dunlop Rubber Ltd. Am. dep. rec. (ann.)....-- Apr. 12 Link-Belt 2% My ad Ee Sa 25c |June 
Beet ah hore Pubile Service Go., $644 pref (quar) May is Lionel Goro. fe “YY Sh GnbhEEEeteeteers 13348 May 3 
ore ic ice Co pref. uar ay i MY ES ae c ay 
petered par) sith lldanis ania - GENES = 1 May 10 Littie Miami HR. Os Co. oe eemebenennen (quar.)_- He —_ tN 
Elgin a nm Ee Origi op ap anes ebb an nen ana . Sep . 
mpire & Bay State Telep. Co A% . (qu.).-- 1 May 21 Originai cenit a 4 ei ee Oe 1.10 |Dec. 1 
Emperium Capwell 7% pref. (s.-a.)-...------ $3 : Special guaran St). ccescccammakent 50c |June 10 
4 erred (quar.).................... 564e June 22 Speciat guaranteed (quar.)...........-..-- 50c |Sept. 10'Aug 
4 preferred (quar.).....-...... 2. _- 56%ec Sept. 21 Special guaranteed (quar.).........-..---- 50c |Dec. 10 Nov. 
4 A Ree ogeetereee-S ~ 564%e Dec. 21 baw as A 3 gS 8 Ee 25c ‘June 
Equity .. $3 conv. pref. (quar.).........- May 15 assA & B Cea ago Se. 12%ec |June 
Fairbanks. orse & Co. (quar.)..........-... 25c 11 Lock Joint hee Yee “Gnonthiy) -« deadvaakeghbaoe 1 |May 3 
Falstaff Brewing Co. ( A Rp: Rea GES as 15¢ Bai Mo) onc mips etyeseeerrret res? 1 jJune 29 
iturgical Corp. preferred (quar.). 1 15 | _ Preferred (quar.).........---.-.---------- 2 jJuly 1 
ee oe 3) iinticdennan ahatialiiaidindulcesal 1 16 Te. $635 5 caguulative pect. (quar.)_.... $1% |May 15)A 
Pre®erred (Gua?.) . 2... cence cccccccccccsce 1 14 Loew's, tne. Biscuit Co. (quar.)..-....------- 25c |Aug. 
& b snceriaiy Life Insurance (quar.).....- 10 =. of 0 Me ep ereeet Se ere July 
Tl A RES Sn ER Sa te FTE 10 Preferred RRR TRE EES SP SEL TN 
¥ Se ae RRR RRR et ae 11 Lord & Taylor ist 1st pref. “we  Sepegest tees J 
Farr Alpaca Co., liquidating.................] §4 \May 7j-------. Lumbermen’s Insurance (s.-a.)........--.---- May 15 
Pa able on or about May 7. mer Co. quar) poedanea (quar.)....- J 
Federal Bak VE Te a 25¢ 15 $ preferred (quar Se ee ere 
ony ty - or ni a eo eee 75¢ 15 preferred Seer ELE THEIR TEs 1-2-4 
Ferro Enamel Corp OO ee ht a ee eesed 25c 10 Luzerne County Gas & 3 ectric— 
Fire Association of Philadel (s.2.) sadalenidiadiad $1 19 6% pref DD ccébabecodossosda $13 May 15 
Firemen’s Insurance Co. ( Newark N. J.) (.-a.)| 20¢ 39 7% preferred (quar.)......--------------- 1% |May 1 
ures National Bank of J. O. (quar.)..---.---_ 1% SR ne. nn en banbbncnees 50c |May 1 
First Securities Corp. A and B GS << us onke 50c 1 Lach & Abingdon Teleg. Co.....----.--- BS July 
Class A and B (extra) .............------.. 25c 1 cIntyre Mines (quar.)...........- June 
Figride Power pup. D1 % preferred A (quar.)__- $1% May 15 fe Bawa RESET eee 50c |Sevt. 
% preferred (a stheicectinencn aud 87 Ke May 15 Maghamen Co. tt. .i6scbbnescnantinenel 25¢ [May 15 
Ford Motor Co td. (ina ference er, Ne teat etienentop f°) @ eee wore wi) &'Co., . SER er ad, gs &. $1% |May 8|M 
Fort Wayne & Jackson RR 5% % pret. (s.-a.)_- Sept. 3)Aug. 20 rea Tn sedsascabebeassdadkene 50c jJune 1 
Procger’ Sulphur Co, i CN Dood cidddsindbdablll 25c |jJune 1|May 14  * Weekesrrrereeetetric.. 35c [May 21|May 
Fyr-Fyter Co. class A.....-.-..-..-.-------- 25c |July ijJune 2 n (1. & Oo ge éibesebaae 144 |May 15|May 4 
General Box Co. eS: Se EINES 2c |July i1jJune 1 i apdiidbabbbababaskoad 144 |Aug. 15)Aug. 5 
General Cigar % pref. (quar.)-.------.-- $1%4 June }/May 16 Preferred (quar.)........----------------- 1% |Nov. 15|Nov. 5 
General Foods Corp ae alain dchatedeindal May 1 Ape 26 Managed Investment, Inc. (quar.)....-----.- 5c |May 15|May 1 
Outdoor Advertising scene ciaeiait 1 [May 15|May 6 Manhattan Shirt Co_._.........---------.-- 25e |June 1/May 10 
Preferred (quar.)............--..-.---.-.- 1% % \May 15|/May 6 nufacturers Casualty Insurance (quar.).--.. 40c |May 15|/May 1 
Georgia Ra . (quar.).-.... REE eter pp ere Rams 10c |May y 1 
Globe-Democratic Publishers 7% pref. (quar.)_- 31% June 1|/May 20 Massachusetts Bon & Insurance Co. (quar.)| 87 7c May 6/Apr. 26 
Gold & | &8s Gtoek Telegraph Co. (quar.)..-.-----.- $1% |July i|June 29 Meadville Telephons ante + LR car ¢ 37 Apr. 16 
-— oS eee She [Sune iimine 17 : nibh 
me ower... - une a 
M*Bubfec % to napPre ‘by \Can- For. Exch. ad 25c June 5jJune 1 
Payable in U. 8. currency. F134 5isept. 1 
Graton 3 ake enietit Co. rier ar i cetpiamaidl oft May 15 May 6 2 " ape. : 
DMO inch +a dosing coeenccidebon th ay ay une 
Great & Dock Co. (quar.).....-. 50c |May 15\May 2 obe Sept. 1 
Greenfield Tap & le $6 preferred. ...-_..___- $1% |May 15|May 1 ie May 1 
ae Brewery —_— 
8 8 tea eh 34%c |June 1/May 18 une 
oud wep & Cot Lea. (quar.).....-.- $1% [May 15|/May 1 1 Sept. 
i decade dhnaleteaidakite 25e |June 1|May 10 1 Dec. 1 
( OAD ns has neccnsiilidbaibthdhite dive 14% July 20\July 6 8%c une 11 
Hackensack Water Co. (semi-ann.)........... une 1|May 17 4 May ob 
Preferred A (quar.)...........-....-...... 43 4c June 30|June 14 une 
Hale Bros. Stores (quar.)____.__.......---... June 1|May 15 50c une 14 
Hallmor Mines, Ltd_-.-.-.------.----2--222. tl5c |June 1)May 15 50c une 14 
Hamilton Watch Co..___.............------ 25c |June 15|May 31 she une 14 
Preferred (quar.).........--------.------- $1% |June 1|May 17 may 2 
Oil of Calif. cl. A&B (quar.)------=-- June 1i|May 15 May 25 
a ake $5 cumul. 7 pref. (quar.)--_- si os ilMay i June 20 
cum quar.)_.- une 
Hanners Oil Co., common... ..........-.-.-- 2c |May 15 Anh June 30 
I a eek etal a oe 2c |July 15)__..__-- Sept. 
Common LS A Sl ER ee Cea IIE 2c |Sept. 15|-.-.--_- Sept. 
SE QTE EPI FELT TE 2c |Dec. 15|__..._-- Dec. 
Havana Ele Electric & Utilities Co. 6% pref_.-.-- t75c |May . 30 xtra Dec. 
Co Cueaanighe whminp bien’ 10c |May 20|May 10 5% % cumulative preferred (quar.)..--..... June 20 
Hawaiian & Sugar Co. (quar.)-.-- 50c |May 15|May 4 5! cumulative preferred > mo QI S me 3S 
a Ry Gold Mines, Ltd.......-.---- 2c j|May bi Apr. 24 5% % cumulative preferred red ‘gner Dae ae poane May 
H Powder Co., pref. (quar.).....-----.- $1 is May 15|May 3 Monmouth Consol. Water pref. (qu.)-..-- May 
Hershey Chocolate (quar.)..........-.-----.- 7 y 15\|Apr. 25 Monroe Auto Equi wt Oo. et rita 30c y 1% 
Pref: EE A ARES 1 [May 15|Apr. 25 | Monroe Loan 545% pret. (quar) 3 Bind oats May 
Hibbard. Spencer, Bartlett & Go. (mo.)_----_- 15c |May 31|May 21 Monsante Chemical Go. pref. A and B (s.-a.)_--| .$ y 19 
hh i 26s nn otansanndaliidihes 15¢e |June 28|June 18 M & Erie Ry. Co. (s.-a.)_..----.-- ine oe. 
Hires (Chas. E.) Co. (quar.).........-.-----. 30c jJune 1\May 15 Moody's Investors Service part. pref. (quar.)..| .7 i~-4 1 
Hormel (Seo. TS 1h cihenacangiapeies 50c |May 15|Apr. 27 Moore (Wm. R.) Dry Goods Co, (quar.)...---- 1% |J y 1 
eretered A (quar.).--~22222222- 2222222222 $1% |May 15|Apr. 27 | Quarterly _.-...-...-...----------------- i De st 
7% non-cum. prior partic. pref. (quar.)..--. 8%c |June 1\May 15 Morris (Philip) & Oo. Tid. Ine.— 
6% non-cum : BG partic. p pref. (quar.).--.... ie June i|/May 15 5% conv cum. preferred (quar.)....-------- $14 poy 15 
H Bay Co. 5% preferred (s.-a.)_.-----_- 2%% \July ijJune Motor Finance Corp. (quar.)...-.----------- 25c ney iB 
en rahe ste nen see a RET 2%% |June 10|May 20 Mortis Plan Insurance society (quar.).-------- 1 rend 
Huston (Poms Peanut Co. (quar.)....-.----.. ; op Ns GB Bey -- | Suzan ene eneteperatt 1 Aus. Fs 
7% preferred (s-a iin Ranbianooddlibtaliod $335 |July i/June 20 | Guarteriy...--.------------------------- 1 ov. 
Idaho-Maryland Mines (monthly) ---------..- 5c¢ |May 21|May 10 Mt. Diablo Otl, Mining & Devel. Co. (quar.)-- le May 15 
Illuminating & Power Securities Corp. (quar.)_- $1 |May 10/Apr. 30 Mountain Fuel Supply..........------------ 15c May 15 
7% (qe). -,---------------=-- $1% [May 18|Apr. 30 | Muskogee Co, pret (quet)..........2.-2---- $14 May 15 
Im Chemical Ind Muskegon ties cl. A (quar.)..--- 50¢ May 20 
deposit receipts (final). ......--..- 5% \July Apr. 25 National Bearing Metals Corp-.--.---.--------- 25c May 17 
Indiana Associated T Set peat. (qu.)-.--| $14 |May 15|May N Brush SMI. >bd2cdbncdvnnion Oc June 1 
TRG Fane BEND OO... .ccccccescoescnesescce 1 May 15/Apr. 26 National B UIE 2 oo 40c June 14 
Ingepeete-meme OO. 2. ...0.2222220-cccceenone $1 |June 1|May 6 by ee by RIDES K 1 $1% piay 14 
Inglewood Gasoline Co--__......-.----------.- ise June 1 |May 30 National Casket Co. (s.-a.)-.--.----.--------- May 1 
International Harvester preferred (quar.)-...... $1 June li|May 3 National Credit Co. (Balt... Md.),cl.A 1 paul Fan 14° Apr. 30 
International Ocean Telegraph Co. (quar.)....- $1 |July ijJune 29 National Gypsum Co., preferr ed (quar.) .....- $1 ay 17 
International Ry. of Central America— National Lead Co. pref. A (quar.)........... $1 May 31 
5% cumul, preferred... ..........-.--.--.-- t$1 \May 15'May 8 National Power & Light Co. (quar.).....----- 1 pr. 22 
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Holders When | Holders 
Name of Company of Record Name of Company Share | Payablejof Record 
Nelman-Marcus Co., 7% preferred. _-........ May 20 Shawinigan Water & Power (quar.)----------- 22c |May 15 ry a = 
Neon Prodaste of Westens Canada, Ltd.— ° Ghar win-Wemes C0... ccccacccccccesscoccs 75c |May 15|A ore. 0 
6% re ¥ J iciiebesenesceouend ape 15 PRENGL GUE J dccadsvcocnnansonténnebue $1% |June 1|)May 15 
Neptune (quer DEE Jnncanewns 15|May 1 Silex Co. (Qua?.)-.<--c- cc cccc cc eo ceeccoceee- 30c |May 10/Apr. 30 
Newberry G3 1.) 3% wreterred (quar.)-.---- May 16 ETRE LE SS RLS: SOT E TE 5c |May 10)Apr. 30 
New J ee een gedl May 20 Simms Petroleum Co. (liquidating) .-......---- 50c |May 15|May 3 
New Mexico Gas Co., pref. (semi-ann.)...----- May 6 Sioux City Gas & El c, preferred (quar.)..-| $1%4 |May 1elaDr: 30 
Common nf 9 RN OED: May 6 South American Gold & P’ Mi cacnnéces 10c |May 1 ee 29 
New York Mutual Telephone (s.-a.)- --.-.------ June 29 South Bend Lathe Works (quar.).--....-.----- 50c |June 1/May 15 
New York Stocks, Inc. (special stocks)— Southern Calif dison, 3 . (quar.)_._| 374%c |May 15\Apr. 20 
Agricultural industry series._.........----- May 6 Southern Canada Power Co., + (quar.)...-- t20c |May 35 Apr. 30 
Alcohol and dist. matey cores Sr May 6 Sovereign Investors ( lich gabe didn bande le |May Apr. 30 
utomobile industry series.__..........----- May 6 Spiegel. Inc. $5 peek a istic lina ahstmeh ania 31% June 15j)June 1 
Aviation pm seis... Ss saccealinditihe dices do: es te «> ane iin tag I May 6 Standard Brands $4% pref.(quar.).....- 1 June 15|June 1 
i od dn naocmearoccsesen« May 6 Standard Oil of Kanses bssindh dno agtnaatedidmteanaile 60c |May 4/A 29 
Building ~~ ly industry Ses oan aibnibnie May 6 Standard Silica Corp iispenetpopepiianheaasing 10c |May 15|May 6 
pment industry series _-------- May 6 Stand. Wholesale “rage Acid Wks. (qu.) 20c |June 15|June 65 
Oheunieal ta industry ee etn cle el May 6 a a a 30c |May 25 Ty pad 1 
Electrical poo nt industry series. .....-- May 6 ees Wl? 1600)... nuncscenasanendusead 40c |May 15\May 4 
Food ind iin = cemauaminiowwueminatty May 6 eS Lith p 5% pref. (quar.).-- 1% |June 30)June 15 
Insurance stock series__.........---------- May 6 preferred (4 hog ln eeaicdnaisciedales Wiehe titatatelais tail . 30)Sept. 14 
Mach Tt. «csbcasansdzeents May 6 rand aS cide ibdiiaidednmuaerammuelaati 1 Dec. 31)/Dec. 14 
Mercha ELTA LSE SINT May 6 PRY. o preterred )& i ie alittle anita ih eet anginsl May 15|)May 1 
Ph dewnvcdsccccsccesanesuseene May 6 Strawbridge & £ Got hier. yaaee rad . A (quar.).--| $1% |J 1)May 15 
Oil industry CURE Se = - May 6 Strom Carlson Telephone Mfg., pref (qu.)-- $176 June 1/May 15 
Public utilfty industry series____.......---- May 6 SC Ge, CN Sacocadbhbenehedsveeseeede 25e |June 15|May 25 
road sert ENS Se nas eae 4c May 6 ENE OE RES) $1% |June i1)May 10 
equipment industry series. ......_- 3c May 6 Su Oil Co. of Calif., common. _-----.-- 25¢ |May 20|/May 10 
Steel industry series___.........---------- 6c May 6 Swan-Finch Oil, : Rroferred SE itkeneacinwdial 37%e jJune 1\/May 15 
Tobacco ind ont sahdabvcwsanee 30c May 6 Tampa Electric PP ccntiidoapatepetace May 15)Apr. 30 
Corp., class A (quar.)............-.-.-- 50c y l I SE nina mame % |May 15/Apr. 30 
ts snc ineesasescenbeandnedie 50c 15)Aug. 1 Texas Gulf "|. REISER Seize Oc |June 15|May 17 
tt Pinch nhacnnncescesossnsnenee 50c . 15|Nov. 1 Texas Pacitic Coal & Hares ae ) pbtetianeedodimal 10c |June 1/May 11 
DARE enad- onc cececsnesnes 2he 15|May 3 Thatcher Mfg. Co. it in el ci tectenh ih 90c |May 15 va 
Noranda Mines Ltd. 2 oe PTI Rm 1 15|May 20 Tide Water Go ye 1 ROGET TF Be patel 15c jJune i|May 8 
Norfolk & Western B % | RRR RINE $2 19|May 31 I aE a al al ee 10c |June 1)/May 
nso cnsawne seccemoassewe 18/Apr. 3 Be NS GO nic ivtennsinw nin cdnieed mem 30c |June 15|May 28 
North ‘American € Oil Consol. (quar.)--- 2-22 -2- 2 6 Ape. 25 Stock ae. of % sh. of com. for each sh. held__|_..___- June 15|June 11 
North River Insurance. _..........------.--- 25c 10|May 24 Tobacco & Allied Stocks, Inc__.......-.--.-- $1 |May 15|May 6* 
Northern Pipe Line Co. cphebecbenneneathnne ass 40c 1|May 17 Toburn Gold Mines Ltd. (quar.)......-.--.-- May 22/Apr. 
Northwest Bancorporation.___......--..----- 10c 5|May 15 RRR CEES Reet SRT faye 2c |May 22\Apr. 22 
Behwenen Public nas 7% preferred..... t$1 1 y 2 Tombill GEE PS BEG bn ndancdecsonsoones 10c |May 7/Apr. 15 
BGT GOURE.).. -ccnnnccccccacesccces 1 1)May 20 Towne Securities Corp. 7% cum. preferred _ ~~~ if May 4 + a 
é Te a nis ania i dnsetins tt Seiad Seibel 1 1)May 20 a alt Sl a May 15\May 1 
eho Te releera yy ts mesenpmone i oe 8 ad eeeeee June 15|sune -6 
eocercecoce ~Traer a - o CEURE.) cocccce une une 
Norwalk Tire & R ber Co., preferred (quar.).| 8 4 1jJune 17 54% preferred (quar oe danvinnn June 15/June 
Oahu Railway & Land Co. (monthly). ........- 1 15|May 11 | Union Electric Co, 0.) pref. (quar.)--------- May 15/Apr. 30 
tits pith hetensschnceneccénonte 10c 15|June 1 Union Oil Co. of ornia quar.) hhienenaien 25¢ iMay 10 vat 10 
ovBrien Goid Dt dhkdhpennovonseasedunne 5c 10j}Aprl 25 United ted Biscuit os. i Ann tccsinwea sina 25c June 1)May 16 
Occidental Insurance (quar.)........--------- 30c 15|May United Share, Ltd. (quar) ROSS EME 15e ,July 15)June 
Okonite Co., p SL EEL ESS PRE $1% 1jMay 16 4 siesta cma taainintniwnebernaieiai 15ce - 15\Sept. 
8 ESS 10¢c 20|May 10 oo | Me RR aay aE: t75c |June 1\)May 10 
Ontario & Quebec Ry. (s.-a.)....------------ $3 ljMay 1 United Cor , Led. $134 class A (quar.)...... 37c |May 15/Apr. 30 
Debenture stock (s.-a.).------------------ $244 1j)May 1 United E neerin Foundry Co. pitt i cna 50c |May 14/May 3 
Otis coe i iinihininadbacandeenael 20c 20|May 24 oe FD ee re ea May 14|May 3 
(ques ep eccccccccceccccccceccee $1% 20|May 24 United Gas Ourp. $7 preferred_-- ~~~ 2-2-2222 June 1|/May 10 
Ottawa a Ble Ry. (QEBE.) ccccncccccccccccce 30c 2)June 15 United Gas Improvement Piibdnsaanatbaid June 29|May 31 
eee Ee ceracovent~ ore ety S0c |Dec. 0lDec. 16 | United ligne  natiwaga, 7% pref. Gano.) 2222 2\es't Se [Sune -tinasy 16 
TT TL ee . . n t ailways GRD ancct = une ay 
pi a EID sdinne anna amp accel 40c 10/Apr. 25 7% preferred (antity 1% ie RS yeymoti nati 581-3c |July iljJune 15 
i inccssccescscccscccoscsce 50c 15/Apr. 29 6.36% preferred (monthiy)...--...--.--..- 53c |June 1/May 15 
tt Ph ME danstcecoccasceccocesses 31% 1|May 15 6.36 Ze preferred (monthly)..............-- 53c |July i|June 15 
Pacific Fire Insurance 9 ohio emeneel 3} 11l|/May 6 erred (monthly)............-..--.-. 50c |June 1|May 15 
Pacific Gas & Electric, 6% pref. (quar.)..----- 37 Ke 15/Apr. 30 oe ret referred Seonthiy} AL lel cli alld ase 50c |July 1)June 15 
%, preferred (quar) ~...--~----=2227-- 34 4c 15/ADr. 30 United Merchants & Manufacturers, Inc... 25e |June 15]June 3 
Pamour Porcupine ft 0 EAE... ncnccccccccee 6c 1|May 15 United Molasses Ltd. Am. dep. rcts. (final)-..- May 8/Apr. 11 
Parker Pen Cx pesaresnanirs aoe iMey 16 | vcten hes jaws aa S nt nee $2{4 |Suly 10|sume 20 
nd O2Onaeeseoeesoooccceccasecee ay id | United New Jersey RR. & Canal (quar.)._.... .- une 
Park-Wilshire Co. common voting trust ctfs__ - - gt J May 4 Uaived 3 ek, IT (quar 4 smtpd secvoce - Sune 15\June 5 
Peerless Woolen Mille 63 4 Go pret. GAG -sctose 1 May 15 y mb alias oie Det GRE 5 OIE 2c |Sept. 15|Sept. 5 
Peninsular Grinding Wheel Co..............- I. © a 2c |Dec. 15|/Dec. 5 
Peninsular “Telephone (quar.).........------- 50c June 15 United States Pipe & Foundry Co. (quar.)..... 50c |June 20|May 31° 
Peeececcesccccccccccccecccccece ae Sept. ‘ J ---o--nccencornnnownconnennnonn= poe Dee 2 Aus. ore 
i nthikenuc saandecooanl 35¢ May 4 |v States Playing Card Co............... July -1\June 15 
Preferred A (quar.)....222222222222222 222 35¢ Aug. 5 | United Sta tates oes Rotten on non 2-72-----7---| SES Coeae Seldeme 18 
preprea 4 Soon ween enn nnn------- «---- Ft 34 a r 54) referred (QUAP,) - 220 -- cn cee e eee eeeoee st my MH — F 
Pender (D.) Grocery, class B................ 50 May 20 Universal ade Co. | —_ a OE $} June 1|May 15 
Class A poet eee Ac J May Upper Michigan Power & ight Ga. 6% pf. (qu.)! $1% |July i\June 29 
Ponmans. Br ihenons weeen nner eenn----- ize may s 8% preferred quar.) Rinnmatcaniestbiotatehiidastents ! ot ont. 2 
Phoenix A oon class A (quar.)----- 12}¢ May Vapor Car Heating © g Co.. ind. 7% pref. (quar.).| $1% |June 10|June _1 
Pillsbury Flour Mills Co; (quar.) aE Ree: May 14 4 preferred (quar.).............------.-- 1 Sept. 10) Aug. 31 
Pinchin Ji n & Co., , Am. shs. (final) _- $7 Ape 9 7 ae ee ys mead ‘3 RPI CHAE OE 1 Dec. 10)/Nov. 30 
Pi Corp., pref. (quar.).....-.--... 1 ay 20 7% preferred (quar.).........-.....------ 1 3-9-41| 3-1-41 
Bowes Postage Meter Co. (quar.)_..._. 19e May 1 Vermont & Boston ‘Telegrs, ot, elapse July iljJune 15 
& Lake Erie (s.-a.).....-.- 1|/Sept. 14 4 Ry. Co. 6% (quar.)....-.. 37e |Aug. ljJuly 20 
6 - (8.-8.).-- =~ --- = --- 2 -- ~~~ =e } j May 38 Vv Gidiashinshancnséctdcece June 20\June 10 
Coke & iron Go Go.. $5 pret. (quar.)--- ee te ee adashamane 1% |Sept. 20\Sepe. 1 
Pollock Paper & Box 7% preferred (quar.) ----| $1 June 15 NN, Seen 1% \July 20\July 1 
Z preferred ~— bececcecssccocesacccons 1 Sept. 15 1% preferred f % alan a ge gli tae nadia 1% |Oct. 19/Oct. 10 
& pears ama i June 1p a + " am & We orts (quar.)..... 162 i ao 15 May 4 
Privateer Mines Ltd (quar.) RIOT NA Da MEN 5c pr. 25 Profeeni ~~ povbalcomcheenetceens June 15|May 24 
Procter & Gamble Co 5 oe ie Ape. Fy Warren Foundry & Pipe____.._......--.....- 50¢ +g 1s peey 15 
Prosperity Co.. + 5% preferred (quar.).......-- $iié . ibimay 3h Wi aa ee BEG pret. (qua) 1 June : iB 
esting 5 ea une preferred (s.-a.)...........------------ une 1|May 
mo Tr cashable stock weich Gra J SQecr pocleed (quar.)..... 1% |May 31/May 15 
Service of N. J pref. (quar.)........ $1% |June 15|May 15 a 1% |Aug. 31\/Aug. 15 
1} fate me | a wnee--------------- sixe 4 4 Weet Mich Mfg. Oa: (quar.)......- 25e |May 15|May 1 
3 preferred { % ee s pee eaay 13 Ae (quar a haart 1% |June jptey 15 
Det, DEE) . son s.apsecetscatoccoces . Ww initnantinaniet Ma Apr. 
Gaia Co., preferred (qusi.).2722222222 sis May Oi wi “Penn es a % pret. (qua. )--=2=2--- i May 18 Ape. 19 
State Oil Refining Gorp...-.-....... 25e May 31 _ est Virginia Pulp & pee Co. 6%, Ot. (quar.)-| 3152 IMay 20lADe. 30 
Brewing Co., partic. pref. A & B (mo.). 10c 9\May 2 Western Pipe & i £7, ' & * Gees July 15)June 29 
my Sy Semana Soc [NE ashy 34 | Westinghouse Ale Brats ooo nn noon n te hires user 3 
Republic Investors Fund, pref. A & B (quar.).._| ‘15e [Aug. llduly 15 Westingho use Electr pe S PEWS...-------------=| BS aes gees, © 
aie CF Rts Soe Coat iaa)--| °B9G JMSY SMAY $ | Wentminvige Bayer Co. id .-85--222-222- Rar ites Hf 
ncomnon B (quar. interim) = ----.------- 72 50¢ 1B Ape. 25 Witter fap AS peeeeeeneeeeceeeenenee sik July {June 15 
ltd tee a wane (8. 8.) Dental ED ccunnmanuas 15e [May Hi 29 
iin oboanewebdowendisd $1 ljJune 21 Ma: 
MS AC Maricets (quat )-2227272222277 1 \i}Sune 20 | W it Ld. (quae ypee—eneenescwcns ite | ff. 
PE Mp bethbindécsnudanas ened ° Sept. Q se AS ek Te RE 25ce |Oct. — 14 
een SET © SATE LN TE eae a 10c - 15)Dec. 5 insted 
yw wy yoy oy A eooeeenoee o7i§e fares rbiMay 23 pl nedchecmneomemmmmecres Mr fF 
oe o (GE cJownccccescecccos a Oct 
Voting trust certificates (quar.).......-.... 15¢ 1s\May 3 | guarterly -.-...------------------------- sis ok Oct. 3 
hind cabecccasccoandnend $175 1|/May 15 60c |June Apr. : 
Ruud mtg. cnt thats snsnannaboe ae 2 June 5 10c |July 2\)May 33 
Ro Di Pitamsidadbendusensas 2 (Ma May 10 5e |July 2|May 22 
% leche etn. doees-tikey deta tye mt $1 June 25c |June 1/May 20 
apes hehe os eo thin as daa sre May 13 25ce |July i1jJune 20 
feway tores, The 1% pref. (final). ..277777 1% [July 2 lite Sec |sept. 2lAus. 20 
St. {okie Bet 1st preferred (s.-a.)-...... June 15 Soe June 15 May 8 
3% 2nd hn hth ana cmmacda $1 June 15 50c |Sept.15|/Sept. 5 
gon Seren Co. (monthly) ............. 20¢ May 2 50c \Dec. 15'Dec. 5 
Scot’ 2 tt isi hinesasacbaccsanes ay 
Seaboard Oil Co. dan): (qaae.).~----------- — 3b * Transfer books not closed for this dividend. 
Secord ra Candy Shops (quar.)........_. May ie t+ On account of accumulated dividends. 
Shia ain a alsied hb wtbpbinde a tentnn cect ay 
Shattuck Denn SC aap Payable in Canadian funds, and in the case of non-residents of Canada 
nattttaetes May 10 eoke of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 1, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





May 1, 1940 


Apr. 24, 1940 


May 3, 1939 





Assets— 
Gold certificates on hand and due from 


ited: 
Secured by U. 8. Govt. obligations 
direct and guaranteed 


TAabiltttes— 
F. R. notes in actual circulation 
Deposits— Member bank reserve acc’t_. 
U.8. Treasurer—General account __._. 


Other liabilities, incl. accrued dividends. 
Total liabilities 


Other capital accounts 
Total liabilities and capital accounts... 
Ratio of total reserve to deposit and 


F. R. note abilities combined 
Commitments to make industrial ad- 
v 


8,221,053,000 
1,559,000 
105,899,000 


$ 
8,167,190,000 
1/559,000 
112’ '808.000 


3 
6,263,318,000 


91,246,000 





8,328,511,000 


270,000 
590,000 


8,281,557 ,000 


65,000 
509,000 


6,355,723,000 


972,000 
175,000 





1,147,000 
218,000 
3,122,000 


256,538,000 
331,160,000 
134,259,000 





739,501,000 


721,957,000 





742, at 000 ,000 


1,584,000 
ar ,013,000 


17,096,000 


742,105,000 
17,000 


1,810,000 
151,152,000 
9,840,000 
17,037,000 


726,444,000 
60,000 
3,400,000 
152,788,000 


14,702,000 





9,267 ,431,000 


9,203,518,000 


7,262,089,000 








1,289,308,000 
7,055,987 ,000 


,668,000 


1,278,131,000 
7,073,238,000 
50,837,000 
131,853,000 
309,630,000 


1,099,633,000 
5,344,861 ,000 
209,397,000 
81,014,000 
259,676,000 





7,700,267 ,000 
154,623,000 
1,108,000 


7,665 ,558,000 
136,492,060 
1,214,000 


5,894,948,000 
147,099,000 
1,488,000 








9,145,306,000 


51,049,000 
53,326,000 

7,109,000 
10,641,000 


9,081,395,000 


51,068,000 


7,143,168,000 


50,888,000 
52,463,000 
7,457,000 
8,113,000 





9,267, ha 000 


9,203 ,518,000 


7,262,089 ,000 








92.6% 
849,000 








92.6% 
852,000! 


90.9% 
2,281,000 





t “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MAY 2, 1940 





* Surplus and 
Undtvtded 
Profits 


Net Demand 
Clearing House Depostts 
Members 


; 
i 





3 
13,924,100 
26,615,500 
68,734,200 
57,040,000 


Bank of New York._.__ 
Bank of Manhattan Co_ 


aeeees° 
32222852222 


Cent Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 
First National Bank. .__ 


Irving Trust Co 
Continental Bk & Tr Co. 
Chase National Bank... 
Fifth Avenue Bank 


= 


32222 


& S.SSENSSEx8o 


io) 
J 
ad 


el, 105, 672,000 
419,000 

125° 544,000 
425,109,000 
113,192,000 
10,066,100 90,151,000 


518,887,000' 931,357,000'14,194,513,000 


* As per official reports: National, March 30, 1940; States, March 30, 1940; 
ttrust companies, March 30, 1940. 

Includes deposits in foreign branches as follows: a (April 25), $264,492,000 
bd (April 16), $73,752,000; c (May 2), $3,002,000; d (March 30), $67,871,000 
é (April 17), $20,981,000. 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., 
Apr.27 Apr. 29 


Tues., Wed., Thurs., Frt., 
Ap .30 Mayl May 2 May 3 
38 /10% 38 (10% 38/10% 38/7% 
06 /3 05/7% 105/7% 105/7% 

£57 = fs 
Central Min & Invest... 


Cons Goldfields of 8 A. 
& Co.... 


wr} /10% 
38/3 
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Imp Tob ofGB&lI.. 
London Mid Ry 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federai Reserve Bank of New York of April 20. 1937. as follows: 

The changes in the report form are confined to the classification of loans and discounts This ciassification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between ioans to brokers and dealers in securities located in New York Oity and those located 


outside New York City. 
cial paper bought in open mark 


Provision has been made also to include “acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 
** under the revised caption “‘open market paper,’ instead of in *‘all other loans," 


as formerly. 


Subsequent to the above announcement, it was made known that the new items “commercial, industrial and agricultural loans’’ and “other loans™ 


would each be segregated as ‘‘on securities" 


and “otherwise secured and unsecured.” 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,"’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APR. 24, 1940 (In Millions of Dollars) 
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week last year. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, May 2, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


May 4, 





1940 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 1, 1940 




































































































































































Three Ciphers (000) Omtttea May 1, Apr.24, | Apr.17, | April 10, | April3, | Mar.27, | Mar.20, | Mar.13, | Mar. 6, May 3, 
- ‘ 1940 1940 1940 1940 | 1940 1940 1940 1940 1940 1939 
pours > g $3 $ 3 $ 3 $ $ | > 
A 
Gold etfs. on hand end due from U. 8. Treas_x.| 16,442,978) 16,378,477) 16,288,976] 16,161,074| 16,101,619] 16,047,618) 15,997,622) 15,932,621) 15,868,621) 13,119,718 
Redemption fund (Federal Reserve notes) ...-. 9,640 9,140 9,275 8,672 8,123 8,239 8,334 9,360 9,572 7,823 
GD Vucrcnadccdintondanseaesancesan 379,962 389,625 387,927 385,310 375,463 372,262 361,786 362,538 356,186 363,506 
Total reserves............ an 16,832,580| 16,777,242) 16,686,178] 16,555,056| 16,485,205] 16,428,119] 16,367,742) 16,304,519| 16,234,379) 13,491,047 
Bills discounted: | 
Securea by U. 8. Government obligations, 
direct and fully guaranteed.......-.---- 621 443 632 366 1,076 478 334 369 470) 1,773 
Other bills discounted.............------- 2,047 1,929 1,831 1,727| 1,675 1,612 1,632 2,620 2,507 1,717 
Total bills discounted...................- 2,668 2,372 2,463 2,093) 2,751 2,090 1,966 2,989 2,977 3,490 
nn... eee! acme sahhenl... @endeel <@eses<cl j<casceel. satenel . «neehsl jcasegel... 4h00ne 562 
Industrial advances._............------..-- 9,333 9,918 9,852 9,875 10,138 10,483 10,498 10,423 10,404) 12,811 
United States Government securities, direct and 
guaranteed: 
i 1,337,495| 1,337,495| 1,337,495) 1,337,495) 1,337,495] 1,342,045) 1,342,045) 1,344,045) 1,344,045) 911,090 
Db tupetrnsshtbornbanecoasasssenen 1,129,225] 1,129,225) 1,129,225) 1,129,225) 1,129,225) 1,133,225) 1,133,225) 1,133,225) 1,133,225; 1,176,109 
ee eee.) AGREE MESSE eee. eeehesl s«ecessl. sone. sebaeel  seeeg, svauen | 476,816 
Total U. 8. Govt. securities, direct and 
Bs £4 ie Desnddctncedsesasdse 2,466,720| 2,466,720) 2,466,720! 2,466,720) 2,466,720| 2,475,270| 2,475,270! 2,477,270) 2,477,270) 2,564,015 
Ce i cen ectcsesbonnnnsseteesl | wheneeh -cébdee. nedecel  ‘dnnssel jasecscel sseehhh . eenees| - sueneah Deeseel _Gagses 
etesecnensl 260 ~@mnacnl eudsasl | “exesel «sssdcsl sean | dascaul’ . esbeenk @bankeh | gnneee 
Total bills and securities_..............-.-- 2,478,721| 2,479,010! 2,479,035} 2,478,688] 2,479,609} 2,487,843) 2,487,734) 2,490,682} 2,490,651) 2,580,878 
eee Geel i sasstal =scdest ‘aeessl «ashen saenil meséiesl sestaal  ebbenih . “aAdaaia 
Due from foreign banks...............--.-.-- 47 47 47 47 47 4 47 4 47 160 
Federal Reserve notes of other banks. .-.--..- 21,751 22,113 19,461 22,146 17,998 19,691 17,604 18,484 19,935 19,638 
a oe cosmemnbeabe 688,329 638,721 763,669 592,220 636,668 743,276 721,035 712,167 619,180 609,905 
ee SMO AA ES 41,533 41,621 41,625 41,612 41,612 41,671 1,689 41,703 41,703 42,549 
iit nccniekeinaanmmdaenends 59,524 59,145 58,082 59,572 58,257 58,005 57,081 69,540 65,695 50,694 
Fisk nknccneceaatecccemsaresice 20,122,485] 20,017,899) 20,048,097] 19,749,341] 19,719,396] 19,778,652| 19,692,932) 19,637,142) 19,471,590) 16,794,871 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,945,500] 4,918,503) 4,931,115) 4,923,425) 4,934,636] 4,899,117] 4,895,048) 4,881,754) 4,889,287) 4,465,004 
Deposits—Member banks’ reserve account...| 12,869,916) 12,883,034! 12,757,391] 12,574,727| 12,395,460) 12,294,002] 12,256,250] 12,438,580) 12,367,086) 9,872,140 
United States Treasurer—General account... 490,106 469,974 512,521 590,4 692,077 699,877 707 493 526,387 535, 936,271 
a 0 aes 357,212 376,402 384,229 372,802 384,335 395,073 390,780 364,406 353,533 225,656 
Ge in tcdenkdbnancdannacesece 435,912 396,295 377,569 360,319 352,536 412,821 399,786 389,876 377 ,032 328,257 
STEER ne a a 14,153,146| 14,125,705 14,031,710] 13,898,308 13,824,408] 13,801,773 13,754,309) 13,719,249 13,633,639) 11,362,324 
Deferred availability items.................. 667,041 616,461 728,857 570,810 604,541 1,553 688,636 678,445 594,538 618,943 
Other liabilities, incl. accrued dividends. ..... 4,064 ° 3,902 4,415 3,568 4,371 3,334 6,452 3,098 4,519 
pT 19,769,751| 19,665,235| 19,695,584| 19,396,958) 19,367,153) 19,426,814|t19,341,327| 19,285,900| 19,120,562) 16,450,790 
CAPITAL ACCOUNTS 
| a ea aes 136,113 136,125 136,132 136,127 136,145 136,132 136,107 136,102 136,074 134,998 
CS AER TLE 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 149,152 
i |. SESS SS 26,839 26,839 26,839 26,839 26,839 26,839 26,839 6,839 26,839 27,264 
Other capital accounts..................... 38,062 37,980 37,822 37,697 37,539 37,147 36,939 36,581 36,395 32,667 
aan and my oases poo 20,122,485] 20,017,899) 20,048,097) 19,749,341) 19,719,396] 19,778,652] 19,692,932) 19,637,142) 19,471,590) 16,794,871 
00 reserves posits an al 
Reserve note liabilities combined.......... 88.1% 88.1% 88.0% 88.0% 87.9% 87.8% 87.8% 87.7% 87.6% 85.2% 
Commitments to make industrial advances... 9,225 8,725 8,805 8,790 8,350 8,224 ’ J 9,126 11,722 
— =<==———S=_—_——- —<——= 
Maturtiy Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted_................. 927 707 2,280 
16-30 days bills discounted.................. 1,059 51 163 
31 bills el 224 1,198 343 
61-90 days bills disoounted_................. 189 161 355 
Over 90 bilis discounted............... 269 255 349 

Total bills discounted.................... 2,668 2,372 3,490 

1-15 days bills bought in open market.....-.| ......|  —.__-- 180 
16-30 days bills bought in open market... 202 

1-60 days bills bought in open market... 28 

1-90 days bills it in open market....... 152 
a | Ce le” © beeen” “aadeocel eataadl ‘ebescdl” amaneal "  é@eesal ‘séudeal — cdakon 

_ | TC CE LE Le i ne Rees! wages eS ee a 562 

1-15 days industrial advances.............. 1,437 1,447 1,426 1,242 1,247 1,574 1,592 1,453 1,493 1,670 
16-30 days industrial advances.............. 77 84 61 227 196 121 130 381 415 96 
31-60 days industrial advances.............. 244 286 271 188 149 294 249 353 339 725 
61-90 days industrial advances.............. 646 629 689 781 793 273 299 181 157 1,042 

90 days industrial advances............ 6,929 7,472 7,405 7,437 7,753 8,221 8,228 8,055 8,000 9,278 
w Toes industrial pl nee ee ener 9,333 9,918 9,852 9,875 10,138 10,483 10,498 10,423 10,404 12,811 
ie cae ll TER GE SINE eC eS Le Ge Gee ey 86,005 
ieee 2oel oo. 6 eemtel 6 6aaenl cddeansll j\.eneencl . euaasel  sapeed 85,813 
31-60 Ciienccccccoscusecncecccccesseass| cacces|  ceccec| cecccs| coccce| ceccen| aecces ees a eee ibe aes 
EES ESS ERIE I SS Tl ns AAD lain | ) ES i Ein Sea CT ct SRM mmm Remmmonags Wie (dene 468 
OVER 69 ENTE. .cccccccccccccccccccccccces 2,466,720} 2,466,720} 2,466,720] 2,466,720) 2,466,720) 2,475,270| 2,475,270) 2,477,270) 2,477,270) 2,113,049 
Total U. 8. Government securities, direct 
and guaranteed...................... 2,466,720} 2,466,720} 2,466,720) 2,466,720] 2,466,720) 2,475,270| 2,475,270) 2,477,270) 2,477,270) 2,564,015 
EEE ROE Ce OS. A gO a BS fp Se PO gente caen 
Issued to Federal Reserve Bank 
by F.R. Agent); 5,246,984) 5,245,738] 5,239,294) 5,251,464) 5,251,335 5,237,827| 5,227,268} 5,216,078) 5,210,592) 4,739,164 
Held by Federal Reserve Bank.............. 301,484 27,235] 308,179 8, 316,699} 338,710} 332,220) 334,324) 321,305) 274,160 
In actual circulation..................... 4,945,500] 4,918,503) 4,931,115) 4,923,425) 4,934,636) 4,899,117) 4,895,048) 4,881,754) 4,889,287) 4,465,004 
Collateral Held by Agent as Securtty 
Notes Issued to Bank— ond 
one a on hand and due from U. 8. Treas..| 5,374,500) 5,375,500} 5,375,500) 5,368,500) 5,363,500) 5,343,500] 5,333,500) 5,328,500) 5,323,500) 4,872,500 
U pd ay ey ieee raphe teeteite 059 7 7 471 671 4 615 3,361 
Total onilateral - -| 5,375,559! 5,376,219! 5,376,294] 5,368,971| 5,364,040] 5,344,171| 5,333,993! 5,329,043! 5,324,115| 4,875,861 
* “Other cash” does not include Federal Reserve notes. t Revised figures. 
ate: i984 given by the boot fey Ae the gold taken over from the Reserve banks when the dollar was devalued from 100 to 59.06 
provisions of the d' Reserve Act of 1080. to extent of the difference, the difference itself have been as profit by the Treasury under 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 1, 1949 













































































































































































































































































Three Ciphers (000) Omittea 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chtcago | St. Louts|Minneap.|Kan. City| Dallas | San Fran. 
$ 3 $ $ $ 3 $ $ 3 BS $ 3 $ 
from United States Treasury... - 16,442,978; 888,133)8, aa 053| 904,183|1,032,549) 416,966) 307,959]2,559,398] 361,456) 233,662) 356,523] 232,259] 928,837 
Redemption fund—Fed. Res. notes 9,640 380 1,559 870 601 1,192 574 771 568 616 280 74 1,481 
Arne bendnnneet 379,962 31,570} 105.899 29,482 25,533 23,282 21,104 47,726 17,089 9,594 19,350 15,684 33 ,649 
a a ae 16,832,580 8,328,511 934,535) 1,058,683) 441,440) 329,637/2,607,895| 379,113] 243,872) 376,153) 248,691] 963,967 
Secured by U.8. Govt. obiigations, 
direct and guaranteed__.....__-. 621 77 270 30 13 40 19 54 25 30 5 35 23 
Other bilis discounted.........._- ME ‘osacax 590 130 130 113 106 128 140 62 243 270 135 
Se eee 2,668 77 860 160 143 153 125 182 165 92 248 305 158 
Industrial advances._............_- 9,333 1,199 2,028 2,708 353 910 301 339 60 172 111 479 673 
U. 8. Govt. eosurteian, direct & guar.: 
i incnnnéeciseeosaetutabusd 1,337,495) 97,529] 400,969 106,802} 136,778} 68,248) 56,495) 146,385] 61,325) 40,271] 61,738] 51,517) 109,438 
Notes__ + btitidnbatheevatsinniad a 1,129,225) 82,343] 338,532 90,170} 115,478 57 ,622 47,700} 123,590 51,775 34,000 52,132 43,495 92,397 
Total U. 8. Govt. securities | 
direct and guaranteed__.....- 2,466,720) 179,872] 739,501) 196,972) 252,256) 125,870] 104,195| 269,975} 113,100 74,271; 113,861 95,012} 201,83 
Total bills and securities 2,478,721) 181,148} 742,389, 199,840) 252,752) 126,933, 104,621] 270,496] 113,325 74,535) 114,220 95,796| 202,666 
Due from foreign banks....--- 47\ 3 18 5 4 2 2 6 1! See'a 1 1 4 
. Res. notes of other banks. 21,751 848 1,5 910 1,672 3,994 2,598 3,213 1,708 749 1,539 708 2,228 
Uncollected items. ...............-. 688,329 66,641; 168,013 53,749 81,766 53,516 30 ,606 96,423 29,214 17,570 31,702 24,831 34,298 
DE Dh amsbbabiotiondaboes 41,553 2,871 9,821 4,530 5,498 2,519 2,019 3,367 2,268 1,386 3,181 1,153 2,920 
Dae ah cusheesdisososcdnes 59,524 4,026 17,095 4,711 6,668 3 467 2,475 6,172 2,601 1,835 2,654 2,566 5,254 
ee GU ccmasatdtbetiecsétece 20,122,485/1,175,620 9,267 ,431)1,198,280 1,407,043) 631,871, 471,958/2,987,572, 528,230) 339,947) 529,450) 373,746)1,211,337 
LIABILITIES 
a aoe in actual circulation... .- 4,945,500) 405,301/1,289,308| 345,472) 452,834) 218,645 160,356/1,088,560| 192,777] 142,507| 182,466 79,959] 387,315 
posits: 
Member bank reserve account._-..|12,869,916| 627,747|7,055,987| 692,572| 765,069) 294 0 225,799|1,656,493| 249,989) 131,255) 264,018) 213,489) 692,994 
U S Treasurer—General account. -_ 490,106 20,193; 167,353 22,153 31,106 29, 160) 23,938 52,998 28,271 28,049 29,641 28,156 29,088 
i, 9 "esp aieoeegee 357 ,212 25,628} 126,259 35,104 33,312 15,402 12,537 42,984 10,746 7,880 10,388 10,746 26,226 
Gt én casesateannauns 435,912 6,656; 350,668 13,769 8,839 6 ,428) 6,531 5,059 6,825 5,688 ,706 5,806 17,937 
Tei edancoseocesiiass 14,153,146 680,224 7,700,267 763,598) 838,326] 345,494) 268,805/1,757,534| 295,831] 172,872] 305,753] 258,197] 766,245 
Deterred availability items_.._______ 667 ,041 65,248) 154,623 56,012 82,231 52,287 29,808 96,055 28,582 15,228 30,558 24,195 32,214 
Other llabilities, incl. accrued divs_.-_ ,064 416 1,108) 384 460 130 166 491 112 166 257 146 228 
Total abilities. ...............-. 19,769,751\1,151,189 9,145,306)1,165,466 1,373,851 616,556) 459,135/2,942,640|) 517,302) 330,773] 519,034) 362,497/1,186,002 
CAPITAL ACCOUNTS | 
0) ee ee 136,113 9,336 51 1049) 11,911 14,013 5,276 4,632 13 ,624 4,122 2,955 4,377 lll 10,707 
Surplus (Section 7)... .......<<<--- 151,720 10,405 53, 326) 14,198\* 14,323 5,247 5,725 22,824 4,709 3,152 3,613 ,974 10,224 
Surplus (Section 13-b) ............. 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts............- 38,062 1,816 10, 641) 2,312 3,849 1,546 1,753 7,055 1,559 2,066 1,284 1,898 2,283 
Total iiabilities and capital accounts/20,122, 485 1,175, 620, 9,267, 431, Se 1 280/1,407,043| 631,871] 471,958\2,987,572| 528,230) 339,947| 529,450) 373,746/1,211,337 
Commitments to make indus. advs_-_ 9,225! 330! 849 1,145 1,182 713 516 18 179 58 2 ee 778 
* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted | 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan.Ctty| Dallas | San Fran. 
Federal Reserve notes: $ $ $ aS $ $ < $s $ = bY $ $ 
Issued to F.R Bank by F. R. Agent; 5,246,984 419,046) 1,386,426) 362,503} 474,951) 234,476] 173,345)1,129,275) 202,923) 145,814) 190,525 86,240} 441,460 
Held by Federal Reserve Bank... 301,484 13,745) 97,118 17,031 22,117 15,831 12,989 40,715 10,146 3,307 8,059 6,281 54,145 
In actual circulation........... 4,945,500) 405,301/1,289,308| 345,472) 452,834) 218,645) 160,356|)1,088,560| 192,777| 142,507) 182,466 79,959) 387,315 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,374,500} 440,000/1,405,000| 375,000) 479,000) 250,000} 180,000/1,140,000| 209,000) 147,500) 195,000 90,000; 464,000 
BE snsanéscanneceadues 1,059 77 433 ES pees og Eel cmeaanl’ cases 90 70 BST] ameséts| seecse 
Total collateral_...... ecccoccce 5,375,559 440,077! 1,405,433! 375,062' 479,000' 250,110' 180,000'1,140,000! 209,090' 147,570' 195,217 90,000' 464,000 












































United States Treasury Bills—-Friday, May 3 
Rates quoted are for discount at purchase. 






























































THE PARIS BOURSE 
Quotations of representative stocks as received by cable 









































| Bia | Asked | pia | Askea | each day of the past week: 
M 8 1940 | 0.05% Frt., Sat., Mon., Tues., Wed., Thurs., 
ay 8 1940_______. 05 ----- || June 26 1940....._. 0.05% | ..-.. .26 Apr.27 Apr.29 Apr.30 Mayl May2 
May 15 1940____-__- 0.05% | _.--. July 31940_...... 0.05% | _.... = ~ eae a4 ra 1 ‘Seamae pe A Sram 
May 22 1940........ 005% | ..... July 10 1940_..___. 0.05% | _.... tancs Francs Francs 
May 29 1940._...__- 0.05% | ..... July 17 1940__..... 0.05% | -...- Banque de France.........-.-- 8,125 8,230 8,125 7,915 8,195 
June 5 1940______- -| 0.05 ----- || July 24 1940..----- 0.05 aera Bank de Paris et Des Pays Bas 1,063 1.063 1,046 1,017 1,039 
June 12 1940_....... nt | ohn July 31 1940.......| 0.05% cotiaiam Banque de I'Union Parisienne. _ . 531 542 2 525 537 
June 19 1940__._.__- 05% | ~-~7- Canal de Sues cap........- 2. 16,160 15,950 15,700 15,130 15,205 
Cie Distr d’Electricite......... 680 700 694 700 689 
. . ; Cle d’Electricite....... 1,585 1,600 1,610 1,574 1,590 
Quotations for United States Treasury Notes—Friday, | Cie Generale Transantlique... “555 a a 74 
fs May 3 Comptote Nationale @'tscompie 708 i, + a 
Figures after decimal po.nt represent one or more 32ds of | Coty 8 A-..--.--- eesococesse 330 a — 
a pornt. Credit gases 584 580 588 575 582 
Credit ies einan esac 1,710 Closed 1,705 1,710 1,689 1,710 
an Int. an Int. nergie Electrique du pens ase 316 = on “25 = 
aturtt Rate Asked Maturtt Rate sked 
: : ei Ge 944 942 927 933 
June 15 1940...) 14%! 100.5 | ...__- Dee. 15 1942... 14% 104.12} 104.14 1,958 1,940 1,887 1,915 
Dec. 15 1940.__| 144%| 101.15) 101.17||June 15 1943._-| 1% %| 102.0] 102 22 1,010 1,004 _.. nee = 
Mar. 15 1941_..| 134%| 101.24| 101.26||Dec. 15 1943... 134% 102.26] 102.28 1070 1080 1,075 1,088 
June 15 1941... 144% 101.25} 101.27||Mar. 15 1944_--| 1% | 102 102.2 960 Oa.” oaites 970 
Dee. 15 1941._.| 14% %| 102.1 | 102.3 ||June 15 1944.--| %%| 100.30] 101 See: 38 39 
Mar. 15 1942__.| 1%%| 103.7 | 103.9 ||Sept. 15 1944_.-| 1% | 102.4 | 102.6 2,051 2,025 1,950 2,010 
Sept. 15 1942__.| 2% | 104.21] 104.23||Mar. 151945_--| %%| 100.19] 100.21 75. 15 75.00 74.00 74-80 
118. 75 116.90 116.40 116.49 
2,900 2,88 9 
Stock and Bond Averages 1750 1.750 1,730 1,750 
. . e 74 
Below are the daily closing averages of representative 1,829 1,305 1,272 1,320 
stocks and bonds listed on the New York Stock Exchange 790 ™ ™ 7 
as compiled by Dow, Jones & Co. 493 478 459 470 
45 44 44 45 
Stocks Bonds 
10 10 
gees 2 20 35, Tota ni? rere Second i THE BERLIN STOCK eer re z 
us-| Ratl- us- uM | 4 “Laat : i ; 
trtals | roads | tes | Stocks| trials | Rats | Rous | thes | Bond Closing prices of representative stocks as received by cable 
each day of the past week: 
May 3-.| 147.65) 30.78| 25.02| 49.55| 106.91] 93.61) 47.89] 109.25) 89.42 Apr. Apr. Apr. May May May 
May 2.| 147.76| 30.66) 24.92) 49.51] 106.89] 93.36] 47.93] 109.30] 89.37 27 29 1 2 3 
a 2 os Foyer os pene er eas ong 89.33 Percent of Par re 
Apr. 30.| 148. 10) 49. : . 48.19) 109.37) 89.40 ine Elektrizitaets-Geselischaft(6%) 141 143 143 
Apr. 29.| 148.41] 30.74) 24.98) 49.70} 107.01) 93.02) 47.91 109.24) 89.29 ee mead pg Leh (8%) nnn ao ane -180 179 180 alk 
Apr. 27.! 148.12! 30.71' 24.81] 49.58! 106.91! 92.84' 47.74! 109.291 89.19 | Gommers und Privat-Bank A.G.(6%)....115 115 116 ii8 
. ie Deutsche Bank (6%).....-..--------.--- 27 123 123 123 
United States Government Securities on the New Doutache Reichebah a (armen Rye ys. ot 7%). -130 130 190 HOLIDAY 130 
i Dresdner cegeesaneaccessosese 
York Stock Exchange—See following page. Parbenindustrie 1.8. G%)a2-2-2-2-a-----185 185 180 186 
Transactions at the New York Stock Exchange. | Belchsbabk (ner. Cnew these) -.a0---------2---411 ib 113 113. 
Daily, Weekly and Yearly—See page 2847. Vereinigte Stahlwerke (6%) .....-. amr 114 































































































































































































DAILY, WEEKLY AND YEARLY 
_ 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
. -_ * 
United States Government Securities on the New York Stock Exchange 
; : ; 7 a 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current wvek. 
Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. 8. Bond Prices) Apr. 27, Apr. 29;Apr. 30; May 1| May2, May3 Datly Record of U. 8. Bond Prices;Apr. 27|Apr. 29| Apr. 30) May 1 | May 2, May3 
Treasury el LR ee ..-- || Treasury High} 106.30) 107.6 | 107.9 | 107.6 | 107.8 | 107.2 
4s, 1947-52.....----- i TGR SY ete ee: pa 2%s, 1960-65.-...----- Low.| 106.26] 107.1 | 107.5 | 107.1 | 107.8 | 107.1 
ae Sk | ee Ree. fabs Close! 106.30] 107.6 | 107.9 | 107.5 | 107.8 | 107.1 
Total sales tn $1,000 untts_..| ---- RRO Se ehene: eee Total sales in $1,000 untts.__ 113 32 132 3 4 4 
a as Bee ee El ! Gliak” Shs asa” obeGk = haaal oman 
Oi WEA iiiccocaned DCS nosdl seed, path cen. ooel O00, 1006 .nccsccsvcces A ee ee ee eee Boos ao 
Total sales tn $1,000 untis._- dani enetl oon mains 1 iS Total sales tn $1,000 units... a Pe oane rites mail caaua 
Th ecedl * etude ghee een wade). &6ee BEM ceed cece] coon, SEE) SE. was0 
3%s, 1946-56._.......- ne ‘sscll shack. sae oa ae eco OA COM... c.cksteades 3 at ere Sees 108.23) prs 
Close xan er a et odie ie okie Close ee eéaa .---| 108.20 108.25 ideuni 
SEED nil aeesk cheel sued -astdl . wase Total sales in $1,000 untts...| --.-| ----] ---- 29 ee atte 
High} --.--| 101.8 ie TR meg eS esi High} -....| 106.13) -_-_.| 106.12) -___| 106.13 
3%s, 1940-43_.......-- Low.| ----| 101.8 egal” aidan’ ahead ‘nesu 2348, 1949-53.......... Low.| _.-.| 106.8 ..--| 106.12) ____| 106.10 
Close] -..--| 101.8 mo Meta: SP rs Be ie Close} -_...| 106.13) -.-.| 106.12) -.__| 106.10 
Total sales in $1,000 untts...|  ---- oe. .ocl ack ee odbd Total sales tn $1,000 untts_..| ---- a” gies eon 3 
| RSE a gee ea A High| 106.7 PER? PPE bi 
3%s, 1941-43_........- Stn saat bide inatl oRaele Ge: | wees 2340, 1960-62.......... Low.| 106.7 RES Ee a BM igen 
RE i ee ee fl Close} 106.7 ats ae RN 
Total sales én $1,000 wniis-- - peat peael Sen inal . eget Total sales in $1,000 units... ot “inealll | ee Ce eo 
3960, 1948-47.........- {re eee Baar Gage Bice fier bees: High| ___.| 104.7 | 104.13 104.4 | 104.9 | 104.4 
tt coagh ‘neahk Ghee Liesl. aval wade 2s, 1951-53_........- Low.| ____' 104.3 | 104.7 | 104.4 | 104.9 | 104.4 
Ue Te a ca ee Tae Caray Close} _... 104.7 | 104.13 104.4 | 104.9 104.4 
High| ..--| —.--| 104.13] _ ___]| 104.13] 104.11 Total sales in $1,000 untis...| ___- 6 27. 1 1 i 
th, Te ndeotnieae - Soe eee eh eee ek Re High| 105.15 105.17} -...' 105.18) -...  -.-. 
Close} ..--| ----| 104.13) -...]| 104.13] 104.11 ee ee [et ese SOG8e) 2... BEE eecm,. anon 
Total sales in $1,000 untts...| ----| ---- m ¥iiee 4 1 Close] 105.15| 105.17} -...| 105.13) -...] -.-- 
High| 109.19) 109.20) 109.22) __..}| _._.| 109.19 Total sales tn $1,000 units. _. 1 ; oe once © anwe 
3s, 1943-45......-..- Low.| 109.19} 109.20} 109.22} ___.) ____] 109.19 High| 103.31] --..| 104.13) 104.9 Baton” comea 
Close} 109.19} 109.20] 109.22;  .._{  _..-] 109.19 2s, 1948-50_........... Low.| 103.31; ----] 104.10} 104.5 ek ert 
Total sales in $1,000 units... 14 3 ON Selig RCs 3 Close} 103.31} ----| 104.10] 104.5 aah, anetl 
High} ----| ----| 110.16] 110.17) -...| 110.15 Total sales in $1,000 units__- - sé 15 gett Aegina: 
34s, 1944-46.......... Low.| -.--| ----| 110.16] 110.17] —..-] 110.15 
Close} ----| ----| 110.16) 110.17] --.-| 110.15 Federal Farm Mortgage (High ---- eee eS ka. ee ened 
Total sales in $1,000 units...| ----| ---- 9 ~ .asaa 3348, 1944-64.......... ME cosel  auce EE RS Wisc: age 
(waned RAL GET BEREEE . caccl saes eae Close, ---- iat *" waee ooout ‘aaee ane 
3s, 1946-49....._.._- Sy cask PERE EEE. oncdh. cena. wee Sulit netee te GL BOD Giicc cd ciccl cccssl acvcl,.necal. sonel, cove 
Se” cask DERSEE EERE cecal’) ecel wean High| -___-| 108.4 _...| 108.3 ___-| 108.1 
Total sales in $1,000 units._.| ---- 2 we RSS pete: Ss, 1944-49............ Low. _.-| 108.4 evel ae ___-| 108.1 
Sh sonct acai atau) cube dane _.--| 108.4 ..--| 108.3 ak ees 
44s, 1949-52.........- DL .cnegh. oneal ¥, coset: wiskh dake Total sales in $1,000 untis...| ___- | ae oe OS wes 2 
Close ones annie ----| 112.23 bose aS e High inci .---| 104.28 janet 7 onee 
Total sales in $1,000 units_..| ----| ----| ---- eee ig ote Oe SOOP a cccacudunca Sih cool GE | caned rs 
High} -.--| —---| 111.10] 111.8 | 111.8 | 111.8 ose Jena SE caite -e eked 
3s, 1946-48...........- Low.| -.--| ----] 111.10} 111.8 | 111.8 | 111.8 Total sales in $1,000 untis...| -...| ---- 2 : Bere eer 
a. sose ----| 111.10) 111.8 | 111.8 | 111.8 High bode eae wel mbna den want 
Total sales in $1,000 units __- ices ee 1 1 1 10 23s, 1942-47.......... Low. a, 2 siadiel anil oy are jimae 
High| 111.3 | 111.7 | 111.13) 111.7 | 111.7 | 111.2 Sate I ee ee ala 
On MB DRickccncncckie Low.| 110.31] 111.7 | 111.8 | 111.7 | 111.7 | 111.2 Total sales in $1,000 untts...| _- i SS ssa” deka ak 
Close} 111.3 | 111.7 | 111.11] 111.7 | 111.7 | 111.2 
Total sales in $1,000 units... 10 1 19 1 1 50 || Home Owners’ Loan High| 107.21) 107.25 107.28! 107.29, 107.28) 107.26 
High| 108.5 | 108.17| 108.20) 108.13] 108.20) 108.18 3s, series A, 1944-52._._/Low_| 107.21} 107.25) 107.28) 107.28) 107.27| 107.26 
2%s, 1955-60_........- Low.| 108.5 | 108.15) 108.16} 108.13} 108.17] 108.8 Close} 107.21) 107.25, 107.28! 107.28] 107.28, 107.26 
Close] 108.5 | 108.17} 108.18} 108.13} 108.20} 108.8 Total sales in $1,000 units. __ 1 1 2! 2 *4) 4 
Total sales in $1,000 units... 1 7 10 3 8 41 ae RE Bs eRe ig 
High| -.-.| 109.17] 109.20}  ....} -...) 109.18 234s, 1942-44.___..____ Low. ; s ar en eand 
2% 8 ,1945-47_......._. Low.| .---| 109.17] 109.20] _.--| ____] 109.18 shasta 'S diel BO OT ae 
ose} .---| 109.17] 109.20} -._.| -.__] 109.18 ' Total sales in $1,000 untts...| _.._| --.-] ---- me in:  ¢aaé 
Total sales tn $1,000 untts...| _--- ie ORE ees: 1 ae 2 > maa soak esse 
apenas a ao 109 eats bbed 1s, 1945-47_......... Low. re staid tenant es ey ee 
298, 1948-51.......... nn.” ‘sesel’ ~ weed wand, Bee sieicl gts: Close ae ee ei 5 eee iter 
mnisinn tetas (Close eae Ge eee eee erate Total sales in $1,000 untts__.' __..| -...! LL. pel Pe ae 
High| —..-| 108.7 __.-| 108.8 | 108.6 | 108.1 * Odd lot sales. tf Deferred delivery sale. ¢ Cash sale. 
2348, 1951-54......-... meee oooos CR | <=) Bee | eee | Geet Note—The above table includes only sales of coupon 
Total sales in 1,000 untts...1 _... Bey 2 7 ioo || bonds. Transactions in registered bonds were: 
High} --.-- ----| 107.16; 107.12) -...| 107.12 RR AES i re a eee 111.29 to 111.29 
2%8, 1956-59..-....... Lew.) ----] ---- at sor .8 cane 07 43 & OE 4h  § Sepeees e182 Co SraneEnepEs x ee n0Er 108.14 to 108.16 
Close} ----} ---- . oe ----| 107.1 SR RE Oe ee ee eo ae 107.1 107.14 
Total sales én $1,000 undis. ol rg 10 i” Ging 1 a — 
g _...| 107.6 | 107.6 | 107.7 eee Roe * P Pr : F 
2%s, 1958-63.......... Low.| __..; 107.41 107.6 | 107 rye Tlie y United States Treasury Bills—See previous page. 
Close}  _...; 107.4 , 107.6 | 107.2 coe ate i — i 
Tent cote 61800 | *2 22! . F 4 eee United States Treasury Notes, &c.—-See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Prevttous =| 
for NEW YORK sTOCK On Basts of 100-Share Lots Yea? 1939 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Apr. 27 Apr. 29 Apr. 30 May 1 May 2 May 3 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ share | $ per share ||$ per share|$ per share 
6853 6853) *68lg 6833) 68 68 | *67lg 677%| 67% 677s} 67 6712 700 | Abbott Laboratories.._.No par er Mar21| 7014 Feb14|| 53 Apr| 712 Sept 
#14214 145 |*14214 145 |*140 145 |*138 145 |*138 145 |*138 145 | -....- 4% % conv pref___..___ 100] 141 Mari19| 147 Feb 8|| 120 Apr/ 14912 Sept 
*43 4733, *43 9 473g) *45 49-4733] 43° 49 -473g) *43 49-4735] #43 020-4 73g] Abraham & Straus....No par| 41% Feb 3) 4612 Apr 5|| 331g Apr) 4912 No« 
"4812 50 49 49 48 4812) 48 48 4812 4812] 4853 49 800 | Acme Steel Co......._._- 25| 45 Feb 6) 65212 Apr 9/| 31g Mar| 5612 Oct 
Tig Tigi 71g Tia] Tig 75g) 7g 75g) = 78h 712} = 7ty 712) «1,800 | Adams Express. ...._. No par| 7igMari5| 9 Jan 3 612 Aug| 111; Sept 
923%, 2412) 24 2419} 24 24 *24 2419} *24 241s] *24 2414 300 | Adame-Mililis _..__._. Nopar| 21 Jani16| 2712 Apr 8 19 Sept] 25 Mar 
*16% 17 ee 167% 1673] *161g 171g} *1612 171g] 171g 17% 600 | Address-Multgr Corp..... 10| 16% Apr30| 191g Jan 4|| 15% Sept) 27!2 Jan 
481g 4812] 481g 48%) 48% 48%) 47% 48 | 47 4712] 4612 47%) 8,800 | Alr Reduction Inc. .... No par| 46i2May 3) 581g Jan 2|| 45% Apr 
4 3 7g a 78 *3, 131g 34 34 *5g % % 34! 200 | Air Way El Appliance_. No par 5g Feb 7 7g Mar 11 % Jan ly 
6 64) 6 6is} 6 6is} 6 6 6g Gilg 6 61s} 1,600 | Alaska Juneau Gold Min___1 6 Mar 7| 7 Jan 8 6% Dec} 10 Jan 
S Me Me ee US my % 3 =] *#3q 7g) «6,700 | Allegheny Corp...... -Ne par %Mar 5| Ill¢ Jan 8 53 July} 2 Sept 
121% 1214] 12% 1253) 12 123%) 11% 12t9} 11%, 12 11% 1214} 4,000 54% % vt A with $30 war_1 10% Jan 30) 14% Jan 3 Aug} 2012 Sept 
10% 10%} 11 11 101g 1012] 10. 1014) 10% 10%) 10 10 900 5% pf A without war.1 121g Jan 4 412 Sept} 18 
*151g 16 | *151q 1614) *15%4 16 1514 1514) 1412 1419] *14y 1514 200| $2.50 pnor conv pref. No par 174 Apr 8 8 June| 2312 Sept 
243, 2453) 241g 2434) 2414 2434) 235g 2433) 241g 2453] 24 2514] 10,500 Algbny Lud St! Corp..Ne par pr24i| 14 Apr| 28% Jan 
essn Genel sees Sane] cone eseel cone cone] soca accel cone csce] aceces eg est Ry 6 ..100 73leMar21|| 52 May| 69 Sept 
12% 12%] 12% 12%) 1214 12%) 11% 12%g) 12 12 11% 12%] 3,700} Allen Industries —o 12% Apr 16 11% Oct 
17914 17914] 17912 17912] 180 180 | 179 179%) 179 179 | 178 179 1,500 | Altied Chemical & Dye. No par Apr 9)} 15112 Apr 2 Sept 
*12 «=: 12%] *11% 12%) *11% 12%) *12 13 121g 121g] 12 12 300 | Allied Kid Co..___.....__.. 14 Jan25 Apr| 147% Sept 
16 «616 15% 16 15% 16 151g 15%) 16 16 15'2 16 2,400 | Allied Mills Co Inc....Ne par 16% Apr 23 Olg Apr} 15g Sept 
8 . Sig 8) Sig Sig] Sig Sai Sly 83g 814 8%3| 8,900 Allied Stores Corp..... Ne par 9%, Jan 2 6 pr| 11% Jan 
*72 73%) *72 7319] 72tg 7219} 72 72 72% 72%] 73% 7312 600| 5% preferred........_. 100} 73igMay 3\| 54% Apr) 71 Aug 
34 | 341g 3453) 34 3453) 34 341e] 33%, 34 3353 3414] 3,800 | Allie-Chalmers Mfg_...Ne par 41% Jan 4 Apr| 48% Jan 
"14 «614%; 1 14 | 141g 1419] 141g 1419] *14 1412] 14 14 900 | Alpha Portland Cem..No par Jan 9|| 12% Apr| 19% Jan 
*2l4 2%)  2ig ig Zig} *2 Qigi Zig 2lgi *2ig 2g 500 | Amalgam Leather Co Inc...1 Jan 9 11g June 
*1612 174) *16 18 | *16 18 | *16 167%] *16 167%) 16 16 100} 6% conv preferred...__. 18 Apr 22 ug} 21 
56 56 | 55% 56 | *55 57 | 5512 564) *55 5612] S4l2 55 1,100 Dnascose No par 581g Apr 5|| 50 Apr] 74!2 Sept 
*17lg 1833] *171g 18%] *171g 177%] *171g 1734) *171g 1734] 17%2 173% 200 | Am Agrie Chem (Del)... No par Jan 4|| 16 Apr) 2412 Sept 
if 71% 7% Hw Ha hen Se 71M i" wk 68% 71M 7,000 sn Airtines Inc..... aga ie 75 Apri5||} 26 June| 47 Dee 
8 8 8 10%, 1,700 erican Bank Note...... 12% A 9 1 Jan 
48% 48%] *4853 49%) 4853 4853) 48% 48%/ *48l2 49 | *481g 484% 40} 6 ceancramen co > ae 3 asi ‘Dee oo Jan 
* Bid and asked prices; no sales on this day. ¢ Inreceivership. a Def. delivery. mn New stock. rCashsale. z Ex-div. y Ex-right. ¢ Called for redemption. 
— ————————— 
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for Previous 
Range 1939 
Year hest 
a ape 100-Sha $ per s Jan 
on Ban = aa ae fu se 
A 5 
f RK s - $ pe slew 4 31% pr 116% Sept 
NEW [Olan ag 93 Jan . 125. Apr 7. J t 
rT | See —_ Par| $ Bq Jan 1 33" Apr 8 = Sept na Se 
CEN for ~ 38 May 5) 1 lg Jan 16|| 1 Aug Oct 
ER the esc Jan 16 Jan 1614 Aug 51g 
T P. y_No par 2 5 1g 2 Ng 2 Mar 
SHARE, NO May's | weet brake Shoe & F09_No ba ied 32 des Sl] ists Abe 132 Aug 
50 PER —. = Shares Am rake Sh pref...... -"i00| 169 Mar | 51% Jan 100 Apr Tig Se: 
el CES— Th 2 hare 19,600 Am B conv soennan eee same as 2312 pr 22 10912 1 
Volur E PRI nesday May $ pers 935 2'300 54% © wd: Ni, 0 par 381g ar 18 11212 A b15 9 Dee 7, Sept 
SAL Wed 1 re 834 "180 ae ‘dy... 914M 5 Fe 23 Aug init Bene 
H v | May sha 403s 1 Aw & F seo 1 Mar 138 Feb 5 pt 814 
HIG. Tuesda oo -™ 700 ao Ore. * el uae — r 4 ber Sept 
AND - 30 hare 8ig 912 0 13 34) 3, a Inc. Ni Jan 2 Api 5 Apr 8612 ‘an 
Ww nday Apr 8 + 15% 600 Ameri t Gabie nad 133 ar 9% 64 b J 
Lo Mo $ per 8 38 1 41g 1 3 Ca cons 04M 3 14 Jan 8 Fe pt 
29 hare 7% 91g 13 14} 11 174% 14,200 hain & 5} 1 Feb 84 Aprl 61 Sept 614 Se 
urday Apr. per shes 3° 3 131 115% 174% 30 2:300 Am C aia NJ2 Jan 15 15% ar 25 23, 5g Jan 
a Stl” ae eae ite 17410 sve 30 "700 tT ey h Co 2 a ae Bie 38 > ies Nov 
Apr. share 3912 131 15lg 415 1 3, 4 5, erican of Alleg rp..20 lp Jan 2} 9 14 Mar 7, Dee 305g an 
$ per 814 3915 32 15 1 17 2 46 227% vous te Co pe ina 101g Jan 3lg Apr 16 17% Apr 9% J 
share $2 "lest? bel *174% "B8tel 37% $1 33 1 ete Am Coal ae he Sos Jan 17 2a jan 8 i oe Wey 
> ee a be 175% °ay 4 af i POT ey wrens my hy Sugar. . 2l2 S| Sa S AD 33° gow 
9 39 hk ae 175% a7 qo 47 a? toe a 400 | A bey En oo — % sens oe 3 ani 3 Ses 
39 132 115 aot 17 - 20 4615 21% *110 1 0 |*1 Ie 1 . Am cuntio Tiling le Fe 28 Jan 10 Apr 8 Se t 
140 °t32 = 4 %, ist referred. i sR gi] 19 Sep’ 
*131 11512 17514 1 ast a5ie 2112 115 *13714 11 Ss 71s 600 6% Led we Secs___ 0 par 214M 1 Jan 3} 1 Mar 4312 Dee 
11512 175% 283, 4912) 4 14 2214 *110 140 *Qlo Sle *7 3% 150 erican pean er...Ni 43, Mar 1 Sesaee 3 278 Apr 60 ug 
so = = 10 115 *137 11 — 3 - 700 tae Pees ~" Ne Sar 8 Mar 2 “6iy Abr 28 Apr 31g = 
2833 493, 2153 1812 o1dvle 140 *9lg 814 7 137 8612 a - iante ~~ par| 1 7g Jan 18 655 Apr 7 41% Jan pt 
*481o 2112 *110 e+ i 8l4 71 137, 8914 234 65s "200 Am erred .No 10 38° Mar 15] 38 Apr 1 1% Jan 9 Se 4 
213 11812 *137 «1 1 , 834 74 14 8712 234 553 ' ; 24 ferred 0 1 4lg Feb 15 6614 Apr 14 2 Sept >» sien 
1 *8ly 73g 35 on * llg 1,600 ; ba Co “Ore 335g 13 37 29 eiconbile Silie 
*110 140g *9lo 8%, 714 *1 90 * 25g 653 lle 415 ne allan + eather 4 Jan 3 Mar — Beageovee: Mita Jan 
*137 1l *8ly 71g 14 90 253 * 55g 15 412 2 . ee Haw: A eeemnee 1) 56 Jan 4) 35 Ape 26)|...= ene 303g ‘an 
tg 11, 14 253 | 2 5lz 700 aati we eee 23% 26 =< Ig J 
i | at i Bd se a Bt i mtr oe J bed > a2 in 
rar 143 90 275 653 14% 247g *5 2 5012 2, ea Leb nn..0-an¥0 Jan 5 Jan 4 Apr 5lg 
6 153 oS 21 4814 200 ert Ice. . pret... 4-2 * b 16 223, 24 ll o| 4018 Jan 
*14 90 *253 653 “Tt < 512 *2014 9 le 1 —— cum --M Fe 1 Apr 3 lg Api 40g Mar 
*88 23% *6 1% 5 35% *5 77, 4 5g yt 3612 1,700 Am non. t Corp. _No art Pras Feb 16] 63 Jan 4 2g Dec 12415 po 
234 7 #112 2 512 14 20 "| 4 5 *34 63 900 6% Interna ot Ill. i. 181g Feb 147, on 2 Oct 6 > 
25 *5lg 20 48 55s 3653 6215 3lg 400 er Co ve. No par 5lig 18 33g J 20 2 2 Fe 
*6 1% 25 5% 2112 45le 5% 45g 234 , Am yay gl e..No 00 Mar 15 Mar 9|| 11 lp Bept 7 ov 
ss. abn 7 21 o7) “en | ae = i” gia | ca a Lecemaiiva. ane , 4 lat 2ile Pr] 68% N 
25 *478 le 4 4 36 6212 31g 1 1 " % co Locom 30_No par 253M 18 1 M 7 353 A 5 Nov 
*25 5% 21 44%4 6 #3453 1p 31g 15 7 51s o--- ot Te aspee No 12 Apr 12 Mar Apr 49 on 
#434 *203, 4553 57g 37 e 31 5lg 4514 “7-100 Amert | & Fdy Go. No par 211, Apr 20 26 an 5 32 A 18% J 
ae, oe Stel sane 2 % Se + dls? "teu tae 700 > a ire oe 116 7 i ie 8 t can 
*203,4 44 ' 5%, 35lg 14 on | 3is 3134) *5 457 55% 193% a> mer Ma &M td.._Ni 100 23% a 18 6314 Jan 8 81g owe 162 Jan 
43 57g! 35ig Ig a = ' $1 4 512) *45 5634 18% 44 000 A er Mac oe par 3 Mai 5 54 Jan 4 40 Sep 22% Sept 
534 357, 6315 on 32 4 *5 4578 555g 1 6 1,( Am Metal ferred ..No ly Mar 6 Jan all 1 7, June 8014 
7 , 1%, 514) 5 *55 191g 59 135g 300 Amer nV pre! Co.. No par z51l4 ar 1053 ar 11% . Mar 
an an ie saa “oa ty! #4! i Tote 913% 3 a | “or on sy yb See >on ah 79 163° 3 Deol 15% Jan 
*6414 31g #3134 Ble ben] 56 i 1355 ~- ee? ane erlean & -°"No par Sula al 3 712 Jan 5|| 50 Jovel 90 pt 
3g “Sete ber 19 fy 135 oo yf het 4 nae aal t eo ae Goes 
33 *5ig 4614 5612 ms, 38. 60 13 oot 20 | . i ferred n’y No pa 154% ar 16 0 Jan Bi) 10 vo Sep 
*31 5lg #45 67, 91s : | *58%4 13% 27 22 10 1 OO|A pre rred____ y. 100 1353 M 21 7 3, Mar le Aug 63 Nov 
Sis 46is se 56 + ton 8 10" 120. {*1 73%] 3.3 fad & Stand San" ae Feb 11a Feb 23 3515 ADE 44 
25 ool foes $5 i oseatener 6414 2 13g 15 oe del 1 A 
“os « 20. 2 61 13% #275 22 oo 1 lp 1, Rad jing Mill.~ | J 1 Apr 3 — ly 
61 133 3 2 *110 2 3 563g 1,200 Am erred__ ing M 00 11% nl 375, 11 271s m Ju 
57 20 61 353 *2ig 2 120 T25% 353 5512 719 100 Pref Rol) "18.50 91g Ja 3 Apr 5i| 1 le AD 153 Jan 
=~ 132 13 oe SS ite 5.1 “ae Si Se “gia 23° 20 can icnensons! Sen 22] 4 Fon ‘oll “sore mm Bh ly 
31g! 131 ; Sig 2 Ameri nv Razor par 2914 22 7 9 40 12 Ju 
"Tate tate ae os 15° 120 re = 8 500 By at o..No yep 28| 14 rim O Aeel sate Oct 
1312 3 | +213, - *11 3, 26 312 55%| *467s 84 3 ae 7,5 merican Safety Cc 0..No par 46 Feb 2 js J May a 20'6 Apr 1814 pt 
ye 7 | a *2584 344 551g 712 3 *154 15 100 Ameri Sea ing C No pa 142 ay 1522 an 8l4 aol a Os t 
22 \*110 25%) Ble Ig 4712! 8 15434 145 ' 300 erican Build Refg. 100 M 18 J 12 9 Fi Sep 
*21%4 121 25% 31! 57 4712 814 54% 475 6714 3 Am Ship «& ae y- 4 Jan 6| 33% Apr Apr 97%4 Jan 
6 | 56% onl “ai 1 1 oe oor | aoe _ hameesel 3 i oes 145s si] 15t Ig 
*110 2512! Ble 56 74 4 3g! 155 1453 : 2 12, 1, Am shee 100 534 Mal 1 74 51g Mar 18 Dee 
oe an + ae A “a ‘8 "iMate 14% 67 67 10% 10% 300 | Amer san Sit --=--=-- par| 2 Feb24| 1 Feb 23|| 7 me eel rite Jan 
*3l2 5534! *467g Ta) 157 | 141g 7 12!s 10° 35 4,300 Pref — jhjoes No 12 Feb , 233g Feb 13% Apr 8712 
5 bt oa) on ei sate — “ee tga dane =INo par 15 | a ool aa8 t| 80% Jan 
5512 4634 81g 57 het 1 *6614 12 1019 re 49 ‘ Am pref undries -No Jan 2 Mar ail 1 AD 893, ay 
, 3 35 a ° os 400 6% Fo io. - No par 18% 18 1 73 Oct 314M 
46% 814 *154 5} . 1g 67 12 1053 341g +h 14 1, Steel res - -Ni 100 1 as os 14 Mar 15 \4 15: Jap 
8 14 1 *6612 12!g rs 4915) 144 60 100 Amer Sto Co... aw 8 Feb gS rp 75 Sept 833 n 
157 1514 Tig *66 10% 351g 4834 4435 0 Qo erican Stove fining 100 14% 15 91g 9 32 t Ja 
*149 154 1s 6 ; “12. 11 341g 4919 143 1 12! 6 152 a> Am rican a r| z 7% Jan 2 Ht Apr 3i| 1 41g Sep 1458 Aug 
a ont ais Bait 36g oe ata len 60 “s,s <00 | Aspe a awe om) oe —2 3 May ani pt 
6712 *117%, 104 341g 1 14 | 60 15012 27% 1312 400 mert - acco. 7 85 Jan 151 8 8lg pr 5\4 Se 
*6612 11% *1014 36 | : ly 50 144 6315} 15012 2812) ists 13 000 “a tra Tob eg Co-- 8634 ar 18 5% Apr 4 78 A r) 1 %4 Sept 
114% Be lg saat "ai| 61 15212 + ey 16 dite 300 25 Th ea 25 144%, M y 1 a ie Sa Apri 4 Sept 
*10ig 36 > a tee i¢ 6312 15212 2838 *13l2 a — 200 | Am Telep —— 100 4%s3Ma 18 lig Apr 23 ‘8 AD 12 pt 
] 45 6312 2 oa 15 2112 8812 20 Amer To B. o Mar 1 10 at | 28 Se 
a ig hy ’ = A 13% 1514 2034 ua 000 ae * > aaeeemen 10 SY dene 12 23 ; = 3 Sept 
44 145% as 1 15 i374] 13% ual] 308 Ble a 2500 | Am mo: ers Ino. --10 eS st 212 Apr 0 ar| 40 Jan 
t ise 13% 5lg iei:| *loa 173% 5'000 | Com eens No Mar isl 5 22|| 24 Dr] 54% 
*144 6454 152 tots 137%, 6/1 2153 *87 1612 28 1738 % Di ound: Elec. par 7 16 lg Apr 2 A 54 A 
{ F 21 ; le 117 885 5,000 6% F & No Mar 8g 2 20% pr 
*64 aa,| 29 14 | *1514 = 2 14 87% 16 173%] 885y 90 400 m Type A aaa No par 39 30 45!2 Apr 9 35 A r| 2753 June 
*152 28%, *13% 151s *214 2 , + 1614 17234 8834 8934 1 ae yr ~ Water erred or a 5% Jan 2 2 Apr 8 131g Ap aa : 
28% 14 15l2 2 | to a 1614 17314 8812 9012 5012 ay Hered 4 $6 Ist P Woolen. ccceee 1 9 Jan 22 site Apr 8 oa Sept 
an o ae’ sale o16ie gr) ee 50 180i, om ise @ 00 | Amertean Woolen meee 38ig veegts 23% Mar § aainaeal y 
*15lo 21 one rth se 17a 88 90 150 a 9% 10%g yo me - h S owe ae Mar 3 = Jan 2 men ae 4 Sept 
2112 901g *16% 1 1g 17 % 88i2 8934 150 #43, 97 H = + 4,6 ) Zine — ce r| 3 Feb 1} 11 May 2 lg Apr 87 Dec 
3 17312 87% 14| 3 0 | 10 105s 2,306 er aah 4B ar2 112% 1 11g pr 
> yam 88 of 16014! 150 O'| “oa . TB A ng A. ace oe ae, Sees ss me See 39 1 A Mm Bept 
*16!s 17312 Son 80s 49% 15032 a7 10 7 464 ae males W & Cab 70 : San 27| 1 6 ae rs May 8% pt 
7 97 0 , Ww Corp ‘0 par 110% ‘an 414 b 2 97 ug Se 
173 8833 8934 5012 thee * -" 9% 100 954 45% $7 as oe A nda rs par ll J 29 35l2 Fe’ 30 353 A rT} 60 Jan 
87% 90 15012 1 4% 97%, 1012 *99 101g 45lo - . 4412 24,806 pre ee BS pref _No 20 lg Mar 2 lg Apr 2 % AD 65 Jan 
¢ or 300 cho nv a<-e ~— 21g Jan 1 110!g 2 33% ar 
90 15012 "a = 00 Note > 461g 6% 5 | . 20% 200 | AD 50 co bog eos ree B1le 2 75g ‘= 50 M t} 58 Mar 
*14912 434 975 ytd > = 44% 71s | *41 Sos ,. 36 - 0 $5 div pber Mining s*ae° par mo can 23 414 Apr 20 1% ons io oe 
4% >) serie 0% I 47% 7 i . a 90| $5 Coppe nua ie 105i, Jan 3) 6 Apr a Sep * me 
2 10% =. = Be 4412 — = *1ytg 290 ‘W Paper C idl gtd100 oo as So 71g pr 
10 100 1012 8 “4 *42 2953 #353, 1 == = ry} Pa els M % -5 614 Jan 4 3% Ap 4 5% A 100 Jan 
“Tole | 10tg Sg S015, 2015 204! #19" 20%, 112i, 112% 400 AP &Co(De) pt? No par| 4 om it" Ape Bie Anel 10% Oct 
10! 4814 Tig 714 4412 3015, 36 2014 * t Sibé st 14 i. <- Armour&Co(De m wonehd a Jan 15 tate Jan 1s Apr 78% Oct 
4814 7g ase ee 2953 | #191, --| iii, 113i | *12 Ble 400 Armour & Co of rte meses par 10 Jan 19 1% = 70 rn 81 June 
71g 3 “<s 30° i *36 ite! 1214 212 1 le *3 34 900 Armo' nv p ebece _.No 5 Apr 12] 10 Jan 1 AD 38 June 
445, 297s 38 1912 17 11 *1 3} 34 10 100 _y. erred Co.. --- 8 Jan 9 Jan 1 41 Apr 00 
445, 3014 *3614 1912 p ? *11! co Ble 3434| 110 1 > 19, 8 7% Ln Ae pe par 9612 ar 16 78 ‘an 16 30 Jani 1 7, Jan 
297 37% 1912 11% 111% 112' *12 2 353 *33le 1101, 65g Qlo = mer yr, Rood ---- -100 i an 1 85 a < 90 42% Mar 
*363,4 20 111% 1 214| mia 14 *3 34 *110 678! 59 ore “Va00 — a. sasenennn 1 743, eb 1 45 ved 8 21 Sept v1 Jan 
*1914 111%! r 214 11 *121 35g 34 1101, 6% Q1o' 5s 9 1, Ar mC son -""" 550 F 12 gM 3 Dee Sone Sona 
a as = ° Solg S0lg 50 + il += 4 Artloo pene wn el ee or 24i| 249% Aol oem 
111%, 11214 *13 35, 33%, 3 le *1] 7 59le 971s 411g 05s 800 7% retorted on -a-- 100 365g Jan 3 25% J r 24 15 Sept 
*111% 15 35 34%) 5 934 110% 64 60 *60 4lly +10 * : L-— 9712 19 5712 Ap 3 5% Aug +o Oct 
v-  * Re ase O12) 59 9712 ie’ lon *71 “stan 6% 2a preterred poet, sie > Se Aue Tole June 
*3 347, 7g -* } a 60 6} *60 41lg *10 7% 110 2 ; men ecoce 00 le Fe 16 23 Apr lg Sep 11012 July 
33% : 109 714 6012 9719 134 5 0 #102 8lg 200 7% vest: on an 5012 ar 223, 20 18!g pr 93s 
*337s 0 ‘ 97 4M 105 *7le , ‘ In - Fe. 14M 1 212 Apr 3 y A Aug 
44 11 » +. 0 1 110 | .° 200 ae 1614 eb 2212 y 104% orl 48% 
en Te cas” ofa ‘on ten °5 b? #102 Se 30 | "6% preferred a ge tot] gat is! 25°Ma toll 7s A 7 Sept 
' 1035 71 . *7 78 100 | 5% ka A wo 1 ar 2 an Apr 1 
2 sie. i) i on Bae & poe poe a te 1 Ge 
“Sitg alte *10 7% 7! 7 Pri 77g oat! 98? gs © 500 |S are Coss | 7-528) ee a is} 81 € 39/50 <a 45 Sept 
41% 10% 75g oo oy a a 7714 4212 9819 Ig 22 ~— ae Ww _ “500 . 8% Jan 15 7 AD 10); 1 44 iuly fe Jan 
10% 712 oz 1 5 H | 76 ; 43 9812 74) 211 5612 1,600 Au op el A..- 5 47 Apr 15} 7 %4 Jan 4 11g Ju rl 378 Jan 
719 *] me *75 77 #4219 A 21% 5614 1644 1.700 5% Ref series ecese Jan 124 Mar AD 30i2 ov 
110 *7% 76 77 5 993 215, 56le l6le 1 °s 0 ntic pret oo-- -50 63 ar 26 85 an 4 2 ov 953 Ni 
*102 s 76 77 lp +4 *99 221, 5612 , 1. 21 4 1,36 D | Atla: conv sidiatiadaa **"No par 17 M 29 275 J 4 16 N r oe 
75g *42 9812 3 17 2014 21 2,406 is Saga _No 1 Jan Mar Aug 21% 
a 7 A oom! aie 2214| Sere on oe 20% 5 | a — Tie Mar 2 zis Mar 4 on Aus oon 
om ia p- a cane in on ait 1913 34s ino 109% 4 Pye ;--Ne par i rs fay 3 oe ak 30's Jan 
cae tas Zig 223 7% 17% 2014 2112 2412 75|* 1, “7. on ae ae var| 16% 15 ea > + & 4 Jan 
*98le : 2 58 *16 8 22%, *20 434 7, 109 9 ae 500 a come ob. 4 la Jan 16 Jan 3 lg Dec 87 Jan 
225 *56le 167s 222i lg 2 *1087g 9 4712 7 7 tlas Autom eee F oe 6 Mar >= 1 Dee 21l2 an 
225 5612 167g 2214 12 22 38 108 9 4815 i 14 300 {Auburn Auton nanan he) 14 Mar 23 8 > Be aesl 33° 3 
5612 a ~ ey 2) 108 9 = = 9 Austin iiehos... Del cm -.13 te oer 8 1475 “| tou r Feb 
22 2375 lp 9 : 7 *119 7 | 700 Aust ot te. 00 M 1 Jan 4 Ap 33 
165s 211g 2112 412 108 314 487% 77 199 1 200 Fa ks v -1 54 pr 52ig r 6 1g Jan 
14 1 % 3 *1063, 9 *4814 7 Ole 1 Ls lig 1,2 $ D Wor arewe 0A 5 AD 9 14 Apr 191g ov 
“Don, rth ones 1081 ai 48% a + A a in ot as 26 ae Baldwin Loco Work asi Jan 18 oan Gl 24¥e Aug 13505 Hoy 
Osis 10812 9 455s *774 1%) 1 : = 3% *24 714 300 altimo 1 Apr 2955 4 1514 8 July 
“ae S = 20° 121 z ats oe ss 7 18% 74, ™ 7 eb 8 pom 10913 br| 107% Nov 
9 48g 77 2215 *1 7 1% + 35g #2415 73g 17 5 261g — 1 3634 red 12 17 = +4 Nov 
45ig 77 2212 1 715 lig 1 : 2512 71s 17%, 4% «= 1034 M 15 514M 16 98 iA $3 Aug 
1 1 *1lp 4 5 = . Jan 11 Apr Sept 281g 
vials 128 ri ia 2) 21, | 26. 7) ae | ts 1131 Mar 19 113% Abr 23 104% Sept Ee 
*7\g 1% #37 7 . 7% [be 164 5 6 11% 4415 2653 M. 10 32 on 7%, Vv 4% Oct 
*1lo 41g *26 <a at 17% 4% b #113, 41» 1 = Jan 9 2 No 33 Dec 
= * ar le 4 15 100% ae ssl is? Apr 5 Apr 2212 e 
*4 27 74 18lg 475 Gig) 12 4412 1514 *614 30 pr 19 9% r 2 1643 Apr De 
er ty m™ % 11% 12") 12 15%) Its 4 Re et on sae Ave S 17% 87ls Mar 
7a asia ey 1% 12 — ti 86% =. > 28 Mor 13 deol 5 Sept 
. ¢ lig b 363 ar 48 Sept 00 
17% 5ig! 6 121g *1 44% se 7 *28lg aie 1 1 0 par 633, Fe 15 2212 M 18 32 e 1 Ig Sept 
4 614 12's 45 15, — 29 il aon + ---N -.5| 26% Jan 15 56% Jan 3 ape ie Oct 
*6 1214) 5 5iy *1 4 7M 29 11, 44 3 112° inway - all 1 50 7 9 Jan 3 994 A : 1g Oct 
i 15% Ts — th it 35%, “112 "32% 32 an Nat Rhys oan_.No par Ba Aor 1 8s "Abe 29 14” Apr 17 Jan 
Sig 1 3 10 eldt at Ni ay D A 1 
tBu 16% 7 1 #9 0 14 OY Ate dos eg a ea var| 361M 22 > 5 14 c| 36%, Oct 
me Tle me itl i 14 e112 "33 110 71 ast 2} 500 ee a indus pain 4 - 701, Jan 3] {Sate a 4 Se See 231) Mar 
7\g lol * 1114) 3434 14 32 3 |* 3: *12 Yle 200 | Bend clat ‘v a 5 Jan 19 lg AD 4 Dec 
2912 11% 357 12 tat 11 *30 122 — a oS | monet $2.50d (Wa) _No par 11 Apr 2212 Jan 22 Dee 57 ‘an 
*2815 113} 127 114 |*1 t an3 fen oa | 122 a 3374! 1800 opr pd ‘Steel (Del)-No » ios Apr 17 23% Jan 3 AS Apr 34% J 
114 35% *112 133% 3. 113 *30 124 91,4 69 Bl, = 1, 0 & Guitiel Ne par 1912 26 23%, r 3 R5 ug 
5 1 ‘ PS 3: 2212 i Best em Ni Mar AD A 
3514 114% 3315 113 "133 = m8 953 “651g 34 22%, ro | 900 Bethleh ferred . Ine No par 9% Feb = 16 Mar ; 16% ption. 
*111% 33 *111 32 122 - * 65i5 =. so% 2214 5A 35% 54.200 7% -Gant Corp I er 4 a sr Sot Apr 1 for redem 
33 113 "303 ay 33% 2214 55 Sig 3s "800 low: ea ge 13% an 28 
2 | *90 32 so, 9 32y 3: 3s 1.000 | minal ——— so par| 137M 18 Called 
*110 32 124 955 “6512 69 221, 22%, *54 361g oi 8 00 Ine. No 55 ar 
: 7, 34%, 214 lg 1 12475 3 wad Le oe gM ts. 
os ee oe 69 3375 223 oba on pot B4ls 124% 2515) 1,100 Blas & Laughlin end i 19 y Ex-righ 
— 953 8 | *6! 73 — 2214 54 361g 82%s 1247, ete r+ 21 | 5, Bloomingdate a div. 
*65 = pa = ‘ 36g aoe Sli 1247 2514 7 m4 om po nee a sz 
= (a ‘SS oe” 35 1 1908 2512 ave 10% 19% 20% = Cash 
25 2514 le ie ° 1512 — et 
"Bt 361, nn S4ts 4 canat tot| A+, + +*13% 72 11.400 New etek 
oe Se 12412 + “Son 21 20° 201s oo 7 "23% —— = 
_“ "Bote #251, Seed tant 21 Tes 72 | +66 omg Se 
10 | *20 151s ons 247 2438 Io 
*2014 ible *65" Ly = eats das. 
+1455 ~ = 2455 sale 8 
5 3 Bo 
"33% = asked prices 
- and 
* Bid 
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LOW AND HIGH SA 

LE PRICES—PER SHARE, NOT PER CENT | Sales 
rr f <7 +4 | Tuesday Wednesday _ Thursday Frida for NEW FORK STOCK On ia, Gee Jen. } Range for Prevtous 
—— . Apr30 | Mayl | May2 | May3 a. EXCHANGE of 100-Share Lots Year 1939 

per share | $ hod share Lowest hest 
ous iil 2 7l2 275s ae fae 44 Oye ee 9 ee ee ae Shares = Lowest , Highest 
*113 118 wate 118 | 118 118 4 *11 2 29% 29 2910} 2814 29%) 7,800) Boh Par| $3 per share per sha 
=. 66 6616 661g| *661g 67% ete = “ns. 121% #115 121%) ° 10 pte see 6 Brass. --5 ae Jan 12 20%May 1 $ 6. — per share 

28%,| 2812 2812] 29 29%4/ 3 oat 4 14] 67% 67% 120} © Gass A.----- yo par| 117 Mar 2) 1231 2812 Jan 

23. 23%) 23! 23%4| 231 4| 2812 287%] *28% 28%) 28 lass B_.----.----- No par| 62 2 Jan 3|| 10012 Sept) 12112 Dee 

‘ on > : 23%| 231g 3 ¢ a 2812} 1,700}| Bond S Jan16| 701, Mar 20 2 
225, 22%| 2212 223, 228, g 23%) 231g 23%) 23, 3 tores Inc...--------- 1} 22 4 51 Jan| 6312 Dec 

ie 7 2273) 22 ; ry p+ s 23's] 2.700] Borden Co Jan 5| 29%, Apr 25 2 
*1% 214] *1% 21 = 8 ig 225g) 2214 22ie] 22ig 2% en Co (The) ---------- 15} 21 4 Apr 1212 Jan| 24 

. 24; 2° | 2i2 s 22%] 5,000] Borg-wW % Jan 2| 2414 Mar 27 Dee 
34% 35 34% 35° 35 35° 214) *2 24) *2 21 arner Corp-.--...--- 5| 21% Mar26| 2 3 161g Jan! 22 Aug 
6% 6%! 6% 6 5 85 | 3412 35'| 3412 341g] 35 35 | 1,600 Boston & Maine RR------ io] 2 5% Jan 3|| 18% Apr| 32 
82% git] ist agal igi 0 a ee an % Sl) Piel eee ti eer 17) 2% Jan 4|/ liz Apr) 47 does 
aa ea a eh a Bags Rees el Ie wes) as) eS 

¢ 3914) 39 39 “| #39 «-391,) #3: 4 23 2ie 23 221, 23 12'500 _.-No par| 10% Jan15| 13%, 3 Sept 7% Feb 

61 51 *50le 52 511 511. 39 3914) *391g 3914) 39 39 * Briggs Manufacturing.No par| 19! 4 Apr 29 7% Aug| 15% J 
‘ . Ol2 Oe 5lle » . a 3s 300 | Briggs & S ig Jan23| 23% Apr 8 g Jan 
Biz Ble} Ble 3ief «Big 88 50l2 50l2] 51 51 | Slig Siig 8 & Stratwon....- No par Apr 5| 3 “4 1614 Apr| 31% Jap 
19 19 *18% 19 - 2 B 4 Big Bg Blo 35x on é a 500 | Bristol-Myers Co.------ 5| 50% A 395g Feb 1 31 Apri 41 
. ¢ 2 2 3 cone pr 26) 53% A D Aug 
22% 22%| 22% 23%| 231 19 | #19 191g] #19 19%g) 1915 19! 8,300 | Brooklyn & Queens Tr.No par| liz Jan 5 pr 5\| 41% Apr) 53 Aug 

#104 1057! 105% 1057 107 4 - 23 234, 23 234, 231. > 8 400 $6 pref ctfs of dep..-_No par 121. D 3% April lig Apr 2 
57 07 | 107 1 a 3lg 234] 10,900 | Bklyn-M 4 Jan 30; 19%, A Jan 
61g 6l'2! Gliz 61%] 61% 617 07 |*106% 10714)*10614 107! 600 yo-Manh Transit-.No par| 13! Jan 30 pr 8}; 11 Nov) 13% Dee 

*21'g 21%! 20% 21 | 21! 21 is} 61% 62 | 61% 61%) 62 * "62 | 3,500 $6 preferred series A.No par; 49 Jan 3 2415 Apr 6]; (7% Apr| 151s Dec 

$365, 39 | 37 37 ori Io} 20% 21 #21. 211 21 ‘ f Ctfs of deposit .--.--- No par| 48 107 Apr30}| 27 Apri 507 

3714 3712! #37 39 | * 4] 21 2114) 1,700 | Brooklyn Un! Jan15| 63's Apr 8|| 3 > ae 

26 8626 58% 261 25 3653 39 | *36%% 39 500 ' Br nion Gas..-No par) 20 Marl5) 251 9 Nov) 50 Dec 
*R7g 9 9 4 - 26 25%, 26 25% 25%) 2512 26 ’ own Shoe Co--.----- No par’ 35 Janl15i 3 “nd Jan 4 1353 Apr} 30lg Aug 

+1103 113, +110%, 115 e1t0a 115" “110% uit 110% asm neena 73% 7-700 re de. par, 21% Jan 15 rg page rr a i - 

-~“s 6. 5 5ly 5 51 2 a 110% e11014 1111 ol 7a aetered..........88 5 8% Jan 15 pr| 254 Nov 
4lig 4214) 4112 411 > tg 4% 65 5 5 2 7% preferred ...-...---- 100} 101 101g Feb 9 7 A 131 
om git] gs gO diy 42] 4012 41 | 4012 40% ait ,5 | 2.990] Bude HO) Mis....--No pee eee iel eae, ail 3" Apr| 10615 Aug 

‘8 lig 3314; 3lte 323 ; . 5lg Ble 553 «—-5%4] 2,100 9 PRCT CU. - ~ -onnnnn 100) 371g Apr 19 Apr 8 Jan 
#293, 2910] 2914 29%, 30 ;. os 31g B1%| 314, 32%) 3llg 33 og Budd Wheel-.-....----- No par 4%, Jan 1 44% Jan 5 291g Apr] 55l2¢ Jan 
*201g 2012} 201% 2014 197, 30 291g 2912] 291g 2Gle 291, 291 9,300 | Bullard Co-.-...----- No par| 20 ion 614 Feb 17 3 Apri 6% Nov 
Bois 20ts| 201 201s] 10% 201s) lone 10%) 2108 Te , } | ae No | A 30° Ja 

2 10%} 101 . 9%, 20%) 3,400 | Burli -No par| 28% Jan12} 33 M Jap 

*41p 4% 43 5. 4 4 10%} 10% 10%, ( 7 ngton Mills Corp..--.-- ar 7 2li2 A 1 
Be NB a Bares haa ca] Mu apd] at Sea'a) 1 a 20% De 

ig by 63 63 5 2 2 11 | *i¢ ,400 | Bush lerminal. ~~ ~~~ ~~ ~~ ~~~ 1 1 June} 1 
<36 3% 22% 231s] 22% 22%| #2211 22%] 22% 22% Ss, “eal 2.000|Sanwiee -e 8% Mar 26] 13% Apr 22|| te Mar 7a dept 
-f 3%] 3% 3%| 35 3%) * 4) 2: 2243) 221g 221 5001 5% conv pretutes........ 10] 612 Apr 25 2 Mar) 20 Sept 
1119 115g] *1119 117%! *114 1 4 31g BS Ble 35g 3%: 8 : 5% conv preferred 30| 2 753 Jan 4 5%, A 1 

2 2 ‘ 2 3 : 33, 900 | Buste Conver & Zinc....... 0% Jan 3| 231 @ Apr) 91g Jan 
*60 69 *60%, 68 8 *60 4 2 114 Ills 1112 11%! 11! 111 > utte Copper & Zinc ee — Big A 4 Apr 3 187 Apr 23% Mar 
*14 144] *14~ 141 i 67 | *60% 67 | *55 67 one >| 1,200 ' Byers Co (A M)..-.---No pa s Apr 2) 4's Jan 3 21> June 1 
2512 25%| z25!2 26- *14ig 1444] 1312 14 | #135% 14) $55 67 | ---... |_| Participating peoacee ae Mar26| 13% Jan 3\| 7° A anne Soot 
*5lls 54 | *50% ° odts th +24 24%) 25 25° a 2 = 200 | Byron Jackson Co No par oe ee - 8lig Jan 3]| 2512 Aue aan ne 
lig igh 1a ht _* *5lig 54 | *5ll2 54 | *51l2 5: 3,200 | California Packing --.-No 15ig Jan 4/| 114 A 17% Ja 

2 2 lle I ! TTS Pe oe 5 ---No par| 21l2 Apr 9| 26 4 Aug) 17% Jan 
71g 7g Tig (7% 7 2 a = 14 1% 31% 1% 11 . % preterred.._...-- 50 51 7% Feb 9|| 1314 Apr) 30 Se 

1814 85,1 1812 183 4 7% 71g 73 71 7g! 112} 2,000 | Callahan Z Zine Lead te. Jan 2] 521gMari13|| 4812 M pt 

2 4 185, 187%! 181, 18191 * ‘ s| 7s 714| 3,200 | Calumet & Hecla Cons Gop-- llg Jan23| 1% Feb2 2 Mar) 53 July 

20% 20%] 20% 20%] 2015 ¢ 4 ol #185, 18%,' 1814 1853 , otk Mone Osea Cape 6le Jan 1 s 1 5g Feb 314 Sept 

. 2055] 19% : » ‘ 6,700 | Campbell W & C F 2Jan15) 8ig Feb21)) 4% - 

39° 42 °| #39 41151 #39 41 4 201g) 19% 197%! 19% 201 dy..No par| 13% Jan18} 191 s Aug] 1053 Sept 

i. he he oe 4lic| «39° 4ial #39 41% #39 41% 13,400 | Canada Dry Ginger Ale 6| 161, J 2 Apr18j| 91g Apri 17% Jan 
#39, 40 | 39 39 | *38 2 5h) 5% Sta] Slate lS 4) ---- == Canada Sou Ry Co.....--100! 36 8 ae 15| 231g Apr 3|| 12 Apr| 20% Ja 
Ble 54g] Bly Styl 951 39 | *38 8639 381, 3814 sai. ont 16,600 | Canadian Pacific Ry - - ~.25| 4% ar 5| 40 Apri7|| 3612 Dec} 47 J > 
a ee Sig) 854 54 Bl SS 7 ON 300 | Cannon Mills.....-...Nog Jan 2} 65sMar 6/| 3! une 
2882 89 | *88le 4 ‘os = a ° “44” Pe oan” a ae | ee yoo Admin te : ree eo r 4 e “oe = 3 2919 Sept At Fn 
2714, 28 | #2712 28 | 272 4 B82 89 | *88l2 89 le 881s ferred A. ...--.--- br 412 Ma 
wan 3 | "sm 3 | 3% a4] ay oa] 3 3 site ste! 50 | Carolina Cine & Gio “iol ahie Jan 4] 48 May | 38" July] 243, Sept 
aie sins cate * atredeale ” 1:7 nade alae ee teen Gea aie. 5| 23  Jan18| 294May ; 77 Apr} 852 July 
ne —_ “115 117441115 — 117%/#116 - 117% ote = 6712 6712 800 | Case (J wpm: wooes 1| 2%— Jan24| 315 yd : :* po 33 Sept 

‘ lo 50%) 505, 504 s 17%] 11612 117_ ool rancd............. 100; 66 Jan 30 uly 4 Sept 

34% 35 347% 35! 341 4 50 50%) 50l2 511 507 P 0 Preferred__.___- 100] 111 75 Jan 4|| 631g Aug| 9412 M 

*118 11819] 117 1igiel 118 - 35331 34 344) 3412 35 ‘1 34° 51%] 4,100 Caterpillar Tractor....No par| 471 Feb 14) 118% Jan 5|| 110 Apr 1221. = 

10'4 10t2| 10% 10% 11819! 118 118%4]a117. 117 | 117 35 | 18.400 | Celanese Corp of Amer_N 4 Feb 26| 5612 Jan 4|| 3812 Apr| 6415 ar 
ss ate aes seams ee] eH] es ute) es eee fad Sea Seis se aera] ev Ab ee be 

Iq 2514) *25%4 25t2] 251 2510] 2! 71 | *68 71 1 D--------- opar| 9% Jan 22 Apr| 10%% Aug 
25 2a| 2% 2h1 2% 2% 25 254) 25 25 | 24 248 190 | 5% preferred... 100] 62. Jan 12g Feb15|) 7% Aug) 1%lg J 
a OSS 8S i ged ste astelonsee aise 11 24%! 900 | Central Aguirre Assoc_No Jan 12) 72 May 1 - 

“ 2 112 | ith ee 700 | C No per 21% Jan 22 1 7212 Mar 

*45, Sig! 45g 4g #4 2 11119]*11153 1125] 11153 11% entral Foundry Co ‘ 2614 Apr 22|| 18!g A 

; Ss, 112%|  210| Central Ill Lt 44% pret..i0 253 Mar 18 8 Apr) 30% Sept 

9% 10 10% 107, ae So 45, 453) *45, 5 4% 45 4 ntral Ili Lt 44% pref. pe 111! Jan 3 2% Apr 5% J 
*5ig 6 *5l, 6 8 a 1 10% 10%] *101 1012} 1012 - 300 | {Central RR of New Jersey 100 au Apr 18] 11414Mar 9]| 10312 Sept 11314 = 
fbi 108 1 c5'* 108 | ocd 108] ocd soll ood ad | oot” 10%] 1,800 | Central Violeta Sugar Co_- ‘Mar 6| 5% Apr 5||  3%June| 121, Sept 
36% 367%) 365 37 oe ra os 102'| 09 108 | oop? n08 |... >| Pretaned.---. eg Se De Re a he ig Apr| 14% Sept 
6% 65s] 6% 6%) Glo 65s 36 361 36 361 36 36 | 2,200] Cerro de Paseo Copper.No 100] 9212 Jan 31! 100 aa on 3ig Apr) 6% Cet 
giz 3ta] 30% 32 aS & fe Se eS 2.200 | Cerro de Paseo Copper.No par! 36, May fe A pote S54 June 96 Sept 

4 2044 2012 *20% 21 y Sila) 30!2 30%) 3014, 304 "Ac a Re 1 61, J J y une, 52% Jap 

*105\4 106 10514 10514/*1 4 2012 2012) *20%4 2 30% 690 6% prior preferred s Jan 22 833 Feb 15 51 

‘ ‘ f 05's, 106 |*1 2 4 21 2014 20! 700 | Chain Belt Co........No 100} 27% Jan 2A s Aug} 13 Jun 
os 98 | a8, asai osu: 051g 106 |*105!5 106. |*105 1 ain Belt Co____..- D 3%%, Feb 15|| 22 Sept , 

#24 26 | #2412 2512 enna 2814) 2712 27% 271p 27% oe e, 10 | Cham Pap & Fit) Go'6% pt. 100 ar Feb 13) 721 Apr 9j| 18 Rept eat _ 
“4g 4%| 413 41g| 4p wir "i 25'| 24° 25 | 924 25. ened Pe No par| 21 Mar 19 30% Feb20|| 98 Apr| 105 Dec 
39 39101 39 391s 2 le 4igl 4le 41 ee eee ecker Cab 0 ee 34 Aprisi) 17 A ‘ 

rR 33ie aom] 391 39%] 30% 39m! 5,000 | Chesapeake ag 15 “Jan Is) 291: Mar23]| fi Ape 21g bet 

2 *1lg 1%! *llg 4 9512] *92 95 | *92 947%| -- |. e & Ohio Ry.....25| 38%M od 23% Dec| 2912 Sept 
Oltg Mel itp tg 2 2 | *lig 2] “ile 17 8] ------ Preferred series A an ar 5| 42% Jan 8/| 27 .—e 

‘ 2 2} «lle ht 2 1% I!g Ale 300 | Chie & East Ill Ry 6% pt. 00} 94 Mar 9 Apr] 47'4 Sept 
*95g 10's} #934 10 ou eo} tg Ite} ite Aig] #15, | 18 ‘ Chic & East Ill Ry 6% pf_100 1 9712 Jan 16}| 85% Ort) 95!2J 

Sg 84g lg , re 934] #93, 10to] 93, 93% on 1%| 1,000] 3Chic Great West 4% J -100 Ste Bar 15| 212 Jan 3 1% Sept| 4 — 

el a a ae Sa a ie a a 955] 300 | Chicago Mail Order Co.._- 1'gMar25| 215 Jan24|| 1% Aug 4% Sept 

eg: ae ale ie. eS. a. 1s 16) 1,100 | 3Chic Mil St P & Pac oon, Ca “eee a Ss aa 14” et 
on at so % _ wm is ‘ 4| 2,300] $6 preferred... .. on oe lg Feb 28 ag Jan 5 1 on 
oid, 1215 we 125, e139" sae a sis 1145 ine = a — SCAtcage & North shenta*tae "7 TT 4 = 5 15 = on may 

2 *33lo 34 | *337 2 1212] 12 12! 12 ‘ , IMs > naitihdemdiiae iene an 3 lg Dec 
vag, 40 | s4* tie] “am * am | toi, ate 47 13h] 12" 2°] 1.108  cuteago Paci iio por] thar te] 14% Jan i] 10° Ape a ett 

ae cmt mm 5 2 4812] *47 48 eferred_..No par} 331 ‘ Apr| 20% J 

#5 sf 1 1 100] Pr pf ($2. aMay 3) 357 = 
Eat. coe tie he Bee auandaew ocala iene ee eG pe EB Be 
#10% 1119/ #103, 1114! % % S s °@ = 3 7% preferred . . = 4 Jan 8 12 Mar 12 14 June omen 

10% 10%) * 3, ls «= 400 | «6% preferred____.-.--- 100} 43 Apr 26 s Sept 

13% 13% 13, 14° 1 4| *1012 11 | *101 preferred . . . % Apr 3 le Aug] 17 

13% 14 12 11 | *10% 11 | _ 100 | Chicago Yellow Cab_.-No 100 33 Mar 19 is Jan 

5% «6 BT, 57 8 13% 141g) 13% 137 : 100 | Chicago Yellow Cab_..N Ss Jan 3 1g Aug! 15g Sept 
an” dink ean” al aa. en eee, ee ty ee ee Geeceee Sihow Cxp...io oar] alee Sete os “ 
Sau Sel See 871 oe afl eae wel ae ae 55s 5%] 2,200 | Childs Co...........-NoZ 10] 1112 Jan 16} 161, Apr i5|| 10° Apr 953 Mar 
cige isi] ise isel ise tael iat ie eee Seg “eee OS 55553 | aes Oar ig-77---No par] 4% Feb 8] 6% Mar 25)) 4% Ape] 1eis one 
soit 7°| oot sot] can't ar] asst sod] com 2) tg 515) 28,960 | Chryater Corp=e--2---°--°8] Bie Yan 13] 34% Ape 8l| 53% Apr 41.” Sept 
é _.-.) *45 a *45 2 2| *9612 97 *961 97 a No pa pr 535g Apr 94 Oct 
#33, 37%,| *33 -| *45 =...) 45 ....| *45 . 50] 64%% preferr ---No par| 12% Jan15) 14% Jan 26 % 
oan spl se’ 8") an” a8] cant atl sat a3 a ae bee City Tnvesting Co...222- foo] a3" Mar i3| 03" Feb el] 70 Jan| 97ipJune 

"‘siai A eee og | = 37% 37%) | 38 38141 38 a 700 pon Rag pe AERO Se “a a 2 a 760 Jan 30)/ 4612 Sept oS Sane 

Zig 11219 *11212 115 | #1121 wees 08 [°..2. 68 800 | Clar: ulpment.____ No pa oer 4ig Apr26|}| 24 A Oct 
“40 «41 | 40% 40! Zty 11314]*1 1219 11314] 11212 11212) *1121, 65 | ------ CCC & St Louis Ry 5% pt.100 28 Jan1l7| 40% Apr 18 ab ase 
°78 70% ore. zoel *78* gol om” oo 401s 40% 11212 113% 56 | Clev E1 Iilum $4.80 ptNo par 65 Mar 6| 65 Mar 6 a 38s On 
Fe: +48" Se +78 80 | *78 80 | *781 80. 4 40%3/ 2,000 | Cley Graph Bronze Co No par| 111 Feb 27| 11412 Jan 10|| 1067, Se 69 Feb 
37% Biiel 37 371 atresia o4gie $782 ye Sates 4 Clev & Pitts RR Co? (The).1| 351g Jan 2| 434 Mar 8 0 re 115 Feb 
4012 40%, 403. 4 2 367 367, 3614 37 351. 3: s 4812 wenn] ------ Special gtd 4% ohh gtd. - 763, Feb 14 80 Mar 28 69 8 pr 39 Oct 
#13dis 140 “|#1341, 140 “[*1g4tt 139. | 1a8i2 139 S8io Site) 26% 5%) 5.008 | ee Molybdenum ._No 3 48 Mar26|) 48 M Sept; 78 Mar 

nu ar26|| 42 
Be aR lS | aR a | to Tae | S| Ce Sd Ee ee oye ay 
Ols 62 : *126 127 ‘ 42 | (70)  Freferred....-..... > Sig Apr 4] 211 

oe tal “tee fe | tes a | Bos] cee teal ee Wie) | esa ears 18g" Heb 20] 142" Bob 1] 138 geod 135 Mas 

; 24 lg 318 ‘ 55s 153 2} _ 100) Class A. .---......- S Ber 05 
ee Gere sia “aig "142 eating, Penta sai] gate 3iis| 600 Colgate: Palmolive Peet Vo per eres 3) SS Fees! i jan] 62t2 Dee 

4 2012, 20g 2153) 21 ; 2 ---- “11112 ~.-. *111l2 : man.....No par) 28 ; lig Apr} 18 Dee 
#35, 4lg| *3%_ 41 21 2112] 197% 19% 2012 20%: shee 40| 5% conv preferred... -100 Mar 18| 35!2 Apr 8|| 20% Apr) 3712 Oct 
414 4131 #43 5 2 *3%s 410] *31y 419! #31 4 «| 20%, 2053) 2,000 | Colo Fuel & Iron Corp.No 110 Feb 28! 11212 Feb 10}} 100 Apr lil 
cae aul oan atl oa atl cats cag aml oa oat 20 | Site Fast & brew Corp.No vor] 12 Marts, Sits Aetel IS : 
a tl ot ed a a Ss} 414 44) 180] 9 4% Ist n--.-- 100) 3 Jan19| 4% A s Apr) 247% Sept 
, 2 ‘ ‘ : 47 35, 3 © preferred. __._ 100 pr 4 2% Aug) 81 
235, 235s] *24 2410 2473. 25 247%, 25 247, 2 8 5g 20 4% 2a -- 41g Jan 19 2 Sept 

~ i ‘ 5 241e pref z 53, Apr 4 37, 
a i. onl et on bain Date] Bate 24's] 1,700 Coltimb Bra Sys las af A-2.50 23 yan 1a] 262 tar 12 31, Aug| _ 81s Sept 
Ols 90 4 61 6 1,700] Class B.-~....-~.. ar 14 

“77g 83 | 978 82 na aie = os" soni so seul 700 Columbia Gas & Bice “Ne 5 ~~ By 7 a 's Apr 254, Dee 
i! 9: 9: 93 93 *7814 82 | *781 4 % preferred series A 2 Apr 8 54 A 
6% 7 7%, «7 93 93 93 92 9: 5\4 82 Pros a 5% preferred _.-100} ®6 Mar20| 931, Apr 8 7414 pr 9 Feb 
alls 214] #21” 21a sti, ‘al at ed one 2 | 92, 92 | 700 Columblan Carbon vte No per 3 ee ie tes pS 

Sig 45to) 457, 2} *201g 21%] *201g 217, ja Pict v t c_..N pr 4|| 73 A ‘ 

#105 107 1*106 107. 57g 457%] 4514 457, 4] *201g 21% 200} $2.7 .--No par| 653May 1) 8 pr} 96 Oct 

07 | 106 1 4 45%] 451g 451g] 45 5 conv preferred. N 1p Mar 15 6lg Dec] 1 

5253 525, 53 531 06 |*106 10612 106 8 . « 451s 3,700 | Commercial Cr 0 par 191, Jan 2 2315 J 29 1 553 Jan 
#106. 110 |*106 110 - 52% 53lo) 51% 531 106 |*106 1 200] 4% edit........ 10| 45 Mar20| 4 -_ 5lg Dec] 3012 Mar 

4 0 |*107. 110 4 4} 5lle 51%) 51 % conv preferred 8 Jan 3|| 38% Apr) 57 
147g 14% 147 151 0 06 110 |*106% 1 ‘ 4,400 | Comm’! I _..-100} 104 Jan 6) 10 F D Jan 

7 r > os 107 107 nvest Trust._NV Rig Feb 21 QBlg Oct} 1095, 

Ilg ly in in 14% 15 145g 147, 145 - 100 $4.25 conv pf opar| 51 May 3} 56 A 8 Aug 
*66 66" a a ee 147%] 14% 14%] 13,900 etal Solves '35_No par| 107 M pr 42 Apr) 60 Jan 
3212 3210 pe ose -—- 671, ez nale a 13,800 ase Seee.-a —m * Mar 2 "16% ADE 5 art rr ie wept 

; 2 325s] 323, 3210} 321 2,400 $6 pref 0 par 1 Mar 1 1 pt 
4 B2l2e] 324% 32te| 29. preferred series...No par| 621 2 Apr 4|| I's Dec} 21g Feb 

100 | Commonwealth Edison Co_’25| S07 Jan 18] 33° Apr 8 225% Apr| 82! Dee 

Apr 8|| 22553 Apr} 32's Dec 
































* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 


r Cash sale. z Ex-div. 


y Ex-rights. ¥ Called for redemption. 


x 




















































































































































































































—Page 4 
k Stock Record—Continued—Pag — 
New or Range Since 3 Year 1939 
‘OCKS of 100-Share Lots 
olume 150 o ST On Basts Highest 
V RE, NOT PER CENT | Sal NEW YORK STOCK Huhen Lowest 
IGH SALE PRICES—PER SHARE, Friday the _— $ per share|$ per "Feb 
ye 4 “ hare 
LOW AND y  ; Wadaailing a May 3 Week Par| $ per share | § Big Po 3 5 Apr 853 Jan 
onday , Tuesda May 1 std 5 Mar 16 Diz}; 19 Apr) 30% Dee 
Saturday = 29 | Apr. 30 $ per share | Shares Conde Nast Pub Inc_..No par 21% Apr 23) 243, he 30 5 Sept 97% _ 
— po MBtel 24h Bie] 24% otal ah 2211] ~” "G00 | GongeleumeNar cease par| "8 Jan 13| “ols Apr 4 Bis Aug| 82% Nov 
per s Ig 2214 ress Cigar.._..___ 73 Jan Oct 
$ per share if -fagey 3 et ots ain 22" 221g a itp 1114) 300 tConn Ry & Ltg 44% a anit — 15| 31lg rd % 3 Apr Hi Feb 
+ *22 2212] 22 223% *11tg 1184) *11%y 11% “814 10 | -----. 1A Corp... 753 Jan29) 16 Ap 9|/| 73 Apr| 8 A 
*217%, ore *11t2 11%] 117% 11% *g1, 10 *814 pA 28 28% ee } senor Genr----He par 79 Feb 10 = ro 5|| 791g Apr Ht Sepe 
*1 15, , Rt ls 10 *8 1 le 29 281e 54 12% 13 1,8 nso ates 86 Feb 23 21 71g Nov 
*6 10 “ 29%) 28% 2915 281g 13%4| 12% 13 88 30 ol sree wat -7-777- 100 30} 9% Feb Apr} 35 Mar 
4 88 - +4 % prior pret... - 5| _7% Jan 73 Apr 5|| 27 O8!g Aug 
lr tn i3te] (13% 134) 12% <5 ia 70 Coppermines Corp _.. Fr > eat ae 
13% 13g) 91314 90 | *8612 90 | 8612 93%, 93 93 Sig 8191 14,500 Gonset Edison of N Y__Ne par 07 * Jan 18] 11014 Mar 5 % 21g Jan 
*8512 90 8512 94 | *92 94 93 85g} 8% Ble 31% 32%| 19.100 | Conso referred......~ No par} 1 % Jan19|  1'g Jan , 7% Sept] 12tg Mar 
*901, 94 a A 9 85g = 88, 833 31%, 32 ba 09 1,000 $5 p Industries. _____ 1 Jan 31} 1012 Apr 773 Mar 
- - 13, 32 9 |*108l2 1 Consol Film 812 Jan lg Apr 4 97, Sept 
8% 87% oa 32 | 317% 321s/ 3 7g 10814] 10814 1¢¢ % 1 1,100 2 partic pref.._.___ No par 3% Feb77) 4g 9|| 61g Aug + Sept 
31% 317%) 31% 108 | 1081, 10814)*1077s 1 | “te 1] oe 953! 1,500| § dries Corp... ._. 5 * Jan 31 8's Apr 1 July} 553 
1 1 91g 95 : Conso! Laun r| 7 Jan 24 Jan 3 9 Sept 
10814 10814) 108 1 lig Ig 91g 914} Og Oy #33, 37% 200 1 Ol! Corp... __- Ne 9a 153 Mar 20 $ 29 1% Apr pt 
lig lg 1 97% 97g 101g oan 33, #35, 33, 7ig 74 36,000 sees RR of Cuba 6% pr. 100 31 Mar 19 4le Apr 2 8l4 Aug a4 Dee 
*91, 95, = 4 *33, 4 3% 733, 7lg ig 1% Qs 200 | Conso Coal Co (Del) ¥ t ¢. 25. 1418 Feb 28 1812 Mar 7|| 88 Sept] 1017 ed 
3% 3%) #334 12] 733 73g] 7g ‘ 17% = 17% s 43. 900 | Consol Tp Ghee 100 2 Jan 24| 104° Feb 9lg June! 17% 
7 7% 712 *1% «2 444] 43% 5% preferred r| 100% Jan 91g Apr 24 Mar 
7%, «712 ; 2 *17%, 2 41 414 4 719 1710 300 P Co$4.50 ptNo pa 45gMar18! 1919 llg Apr| 22tg 
. *17% 21g *17, *41 41 *4lg 4 18%, 183, 1712 1, 700 Consumers f America. 20 1 5g 15% Jan 10 1 2 2 Jan 
412 41 s *17ly 183% 10314 10314 Container Corp o 1214 Mar 19 4); 1 Dee Mar 
4\4 44, *173 183, *171s 184g 103 103 103 18! 1812 4,900 Bak Coci A No par 4 Feb 7 15g Apr 28712 Sept 100 
*171g 1814 tan! 10253|*1023s 102%| 103 18%' 1814 1812' 21814 1212| 2,400 | Continentai opar| 1 19] 9712 Jan 10 lg Apr| 51% Sept 
23 2 :200| Class B........ Apr 9 3212 May 
*10212 102%) 10212 19 | 185, 19 | 18 *1212 12% 12% 121 2,200] Class B ----100} 86 19] 49%, Apr Sept] 116 
94,' 19 : 2% 121s 12% : lig lis) 2,3 8 ferred... __ 414 Jan 1g Jan 26|/2106 Jan 
19% Jal Tau 12M 12 aa sit eit 90] bis bt] aim] | Sate eA | 8h #8 Sg al 48,, Abe] 10% Jan 
11 8 *891o 2 = 1 45! . go ee TeG...~. bre_5 407, Mar 51g Nev 
*llg ly 8 *8912 901s 45%| 4514 4519 a 153 400 Diamond Fibre Jan 19 8 15g Apr 
1512 115% Continental 50} 38 Jan Feb 2 311g Jan 
891g 8912! 90 46 46 by} 11512 11519) *1 9 1,800 Insurance... $2. lg Jan 22 4% 19% Aug 
4512 46 14 11514 115% 87 S5g Continental 1 31g 25 Jan 5 321g Sept 
| 45% 46 lg 11512] 11514 11514 834 834 . 4033 40%] 1,400 tinental Motors... ______ 221g Mar 26 r 8|| 16lg Apr 
“115, 115%] 11512 87%] *83, 87%) 85g 40%3| 401, 4014 312 3531 11/100 Somaeneneat Ol of Del____ ~~ 5 25 Jan22| 33 Ap | ae. Ae 
*85, 9 y 40| 40 404) 40 353 Bln 35g 23% 23%| 7°600 Continent Set OO its °5| 151 Mar 16 R$ ppaemeet ioe i; Bept 
401g 401g] 401, 7 35g 35g Ble . 231g 235g 30 Con d Steel Co_.____. 5 lgMari19| 697% Apr 49 Jan| 611s 
353 3% le] 231g 235g Ole} 30 Copperwel 50) 5212 611g Jan 3 6712 Sept 
353 35g 1g 2312, 2312 231 2912 30 | *30 301s 2314 24 | 13,100 Nv. pref. 5% series____ 53 Mar 26 2 4|| 54% Apr Ats 
231g 237%, enol? 31 | *30° 3012, 2912 231g 241g) 2314 6612} 1,700] conv. Bank Trust Co. 20 1g Mar 26| 651g Jan 150 Sept} 177 
29% : 4) 23%, 24 6%) G4, 6612) 1,7 0 | Corn Exch 25] 58tg 178 Apr 30 t} 5 Dee 
*2915 3, 241g| 23% 2414 65%, 66% *53 5312 37 Products Refining. ___ 170 Mar 15 Apr 8 3 Sep 2ig July 
235, 23%) 23% 66%] 66% 67 | 6 S32) 53, biz] 53, 60's} 5,600 py tt wath ---100 45s Jan 2) 7l2 Ap 5 53 Sept ae 
*6512 6712] 667, 4] 53% 5414| *53 14! 601g 6014] 597% 9 300 | Coty Tae 7777777 1 % Jan10| le Apr 16 Sept] 38 
5414 5414 6014 *177 17 ; Coty Inetaad Georg 277 1 8 14 Jan 3 10 Jan 
A a a ee a ee many Spee ede al Boe he ate 
ae a ie te 64 634) i, wal fa oon] 208 2a 5.200 oes cont pared ---iog 28 Apr 20 “7a Jan 3|| On aml tite dn 
653 lI 13g 143 | 91 195g/ 20 98 98 1,2 of Wheat Corp - 61, Apr 18 7g Apr 3 2014 D 4014 Feb 
Ilp ly S ome 20 -2012' + 1912 98 98le] 29 1,500 | Cream (The)....No par Jan 9| 387% ap 33 Sept 4 
197 2012 3, *98 99 ‘ 2812] 2853 2 500 | Crosley Corp No par| 27 45 Feb 26 371g Mar 
19% 20 99 983, 98%, 28 2812 281s 7 63, 500 k & Seal____ Jan 9 Apr 2 
99 «9 7g) 2814 285, 6 6 200 | Crown Cor No par| 37 14 Apr 4|| 28 1753 Deo 
99 «= «989 : 2873] 287% 287, 64, 6le' *6 5g 35 351s] 4,206 2.25 conv pref w w.. lg Jan 2| 4314 Apr ; 9 A 
*28% 29 28 1 612 612 $ 7% 35'g 3512] 35 353 30! $2. No par| 3712 15| 207sMay Apr} 94 Deo 
612 Ble 14] 343g 357% 4353 4 ex-warrants____ 15 Jan 22|| 75 Sept 
*6l, 6% 3553 361, 1a” & 000 | Crown Sellernen moron? ™ 20| 9473 Apr 1g Apr] 525, 
51, 36 *435. 45 | 43 43 ‘ Zellerbach Corp 89 Feb 4]| 2412 6 Jan 
Ss ey Se 44 | "4355 45 | | *42% 43 1 4: 7s) 31,900 | Crown erred...No par 22; 43 Jan 2 June 9 
=e yoo 42%! 427 42% ‘s me te oats] gaat gal "S30 Crucible Steel of ee. ee ee "te Jan 6l| “a7 Apel 13 eps 
*42'q 4 34 193, 191g 1912 le 947% 94 Q4ie Ble 4114! 5,200 Preferred... ............ 31g Jan 16 Apr 18 3 ved 93 Sept 
18% 19% sen 9315 94 94 oes 391, 39%, 3934 +4 92 500 RR 6% “eg 6lg Feb 1 8% Feb 24|| 48 Aug 1912 Sept 
9312 931g 92% 40u 4053] 3819 o1 *91l, 94 8s a Cuba American Sugar_...1 279 =Jan12| 911s Fe 22 9 Aug 2 Dee 
41 | 4012 “| 926 9212} 91 “312 3%) #312 3 seo |. Prokena ee onan... 100 20] 17 Apr Dec| 28", 
wage [ota OY) fa a es ea Quday” Packing Go------80| “12s Heb 20 shade al] Se Sent] or Soe 
735g 4 7% #8 73%, 77% 89 68g 1434] 1,000 Ince........... lg Apr 19 1); 38 br 144 Nov 
5 sh) 84" ss | se 151 Tate 14%! Tay 20a) 26%, 27°] G00 Curtis Pub Co ——- el alee 15] 114 Mar ll 4 ‘Apr| 3215 Nov 
“Lite 1b) +153 26% 268, 26m) +201 “Sh 13% 34] 3m 50'| 4,000 tie: Wrights = =272= N° a7mMat 20] 32% Mar 1 Za Abe) Oi" Nov 
y < > 37%, «37% < 49 ' See Lent -----2-n-en= 1 92 Mar Jan 2 
26. 26 | 26% 26 3% | 3% 491 50 me 20%! 13:00 | Came Krenn no 27 2= Jan 12 12/| 45 t 
= son 4612 ps | ior io 101 103 23a 2914 2874 20% ann Cushman's Sons 7% Os ser 83 Jan 30 221 Ape 30 1318 ans 7 June 
46% 104, 10%, 4 , 281g 285, 28% me ee $8 erred..-..... 1812 Jan 5igMar 7 y 1712 Mar 
10% 10! 28% 285, 291g 2 *891o 94 eg Salat -Hammer Ine...Ne par 412 Jan 5 2 27|| 1414 Sept Sept 
285, 287% “8912 94 | *8 *58 6 Cutler-Ham -5 t 17. Apr r| 1053 
285% 285 *8912 95 | *891o 94 *58 68 | *58 68 213, 21%! 1,900 ega Stores Corp....... 25} 16 Feb26 Apr 4 4% AD 112% Dee 
*201p 95 ee *58 68 5 2Ite 2] 21 2 4lo 100 | Dav preferred... ___. 6le Jan 22 Rag 12,| 103 Sept Oct 
58 68! 214} 21 9 2iIts ® 41 } Conv 5% The)_1 2 11314 Apr 2512 
*58 68 917 220-221, #410 5 “. 200 ical Co ( 1 Jani19 4 9 15% Apr ul 
21lg 21% "412 5 19] *1612 171s , Davison Chem pf.100} 711 237, Apr 2712 July 
*2012g 2ils sila | | *41g 5 lo *1610 17 , 73 200 & Lt 4% % pt. 9% Feb 5 2511 23 Apr 
41g 12] *1653 1712 719] *7 by. 70 | Dayton Pow No par) 1 2773 Apr 1812 Deo 
*412 5 *161e 171e 1612 1612 *7 Jle *7 6 144 11214 170 pg ead 20 25% Jan 4 9 ll4 Apr Oct 
7. (Oa s 7% *7ig Tis 2 112%, 1121, 111% 221;] 4,300] Deere pt Ne BPE ‘an 9| 19%, Apr 1214 Aug] 28 
lite 218 onnaie 11g ; — 4 "218 23g = a ene 28iz1 1,300 m. | Wenner Glbers.-10 16% Mar il oe Del inne 
*111'2 22%, 221s - ‘ ; ‘ cop | Dewan t ie--- 1 33 Dec 
223, 223%, , 28 «28 *175, 18 D & Hudson 412 Apr Jan 2 2512 Oct 
Is 5g , 277, 273, 28 1 17! 1758 in 900 | Delaware Western. _50 3 % Ja Apr] 1 2 
2773 277, 181, 171g 4 17% 1,6 & 1 Apr lg Jan 8|| 103 32% Jan 
27% 28 7| 181, 18%] 18 71g 1753 174 800 | Delaw t 6% pt.100 Apr 25] 125g 18 Sept 
187 i 171g 1712 17l2 4le 45x . tDenv & R G Wes: 100 1184 D 2314 Jan 10 r| 341, July 
*18te 18%] *1812 18 18 18 1%, 43, 453 45g bo ly 600 it Edison... _....__- 7| 1853 Apr 17 Apr10}|} 28 Ap 44% July 
1712 18 17% 47] 434 434 a ‘6 hi6 20120) — 800| De ~ & Raynolds A..No pad 331g Jan 2 ss Feb 3/| 36% Sept 1012 Nov 
4% «5 4% 7 ee, ie "120 "| 120 120 61 8% 18%!  390| Dev ond Match. ..._- No < 38igMar 1| 4 ig Feb21|| 5's Aug 20's Mar 
‘ie S46 19 11916 119% 119% _- 18%) 18% 18% 18% 35 700 | Diam fe preferred ___... 77gMay 3] 10ig 13% Sept July 
: 7, 3412 343, 35 6% partic Co...2 8 20 Jan Sept! 90 
*1181¢ 11912 119% 19's. *19 197 tens 3419] 3419 3415 41 900 nd T Motor Car r| 1819 Jan 15 Apr 5|| 66 v 131g Nov 
19 #19 191, if *3412 3512] 3412 ¢ 12} 4019 41 41 73, 1,800] Diamo' r’s Ltd_No pa 6 Feb27| 85% 9 9% May 4 Jan 
35. 35 lo] 40% 4015 7% 7% 1,8 Distil Corp-Seag: ts..100) 7 145, Apr Mar| 35% 
35 35 R. 41 - 4012 S 8 S 9 1912 5,200 ft with w: ty 1153 Jan 31 b 29 30 14 Jan 
40%, Ps af 9Is pre rats par 38 Fe’ Apr) 22% 
*40% 41 | *40% a . oe 1912] 19% 1912 i & | 100 5% Vortex Co...... 3414 Jan 15 Apr 23]/ 10 34 July 
8 8 8 7 191g 1919] 193% “| 83. 83 | *78 28 4 faa. Hy ‘aaalsaeeen No par 1 Jan 15| 245 10|| 2014 Sept 3 Nov 
193, 197% 7 *81 83 33. 13%, 13% Class A_._. Co No par 63g 237%, Jan Aug| 87% 
1%, 19% . 88 | *81 84 Big 13lg] *1314 13% 37 37 | 480 hier Die Casting Co 18 Apr 20 4 Aprl5|| 55 1445, Dee 
a is SE *1314 135] 131g *36% 37 | 37 234%' 2,200] Doe _ write N° pat 75 Jani5| 94%, 9}/ 101tg Apr) 1448 Dee 
31, 1312 3631 36%, 37 231g 2314 23% Dome Mines No par 171 Apr Mar) 17's 
13% 1355) 1 7g 367) 3612 36% : 233, 2312 2312 18 | 1,600 Alreraft...... 142 Jan 2 24 6 9% Jan 
3673 36%) : 2414] 2319 4 4; 18 Douglas No par 2} 30 Apr 6 Dee} 19% 
*36% 3714 ‘ 2410] 24 241, 181 1816 18ig 18ly 71g 89% 9,500 Chem ‘cal Co..... 14% Jani Mar 30 14 June 
2353 241g oe 19 | 18% 183% 2 %41° 87 88 8 | 300 | Dow _  Saphrt ive. No par 5ig Feb 6) 10 18|} 10 Apr Nov 
6% 87% *165 168 Dresser Mfg pae 8 13% Jan Apr| 11653 
18% 187%) 1812 88%) 87% 89] 8 168 |*165 168 2773 283, 11,600 hil, International. .__ par| 12% Feb 5 Jan 17|| 108 18812 Sept 
87% 8812| 88 170 |*166 169° is 2771 28 281,| yt 9, 2/200 Dust an Siik.......... No 100} 115 May 1 130 Apr 8|| 126% Apr 124g Aug 
*167 170 gid 291 273; 287s 27 & 8% Ble Fe mat ye Du aa ae: - 75 Jan 15| 189 4 4 112 Sept 
‘ 212 131, 8% preferred Cc 20) 1 126 Mar 11812 Feb 
28% 2812) 2812 R3 Sig Sig] *8 131g] *1212 1314! *1219 7 10 P de Nem (E I) & Co... 122 Jan 2 1111g Sept 
834 a Biz] *12t2 1312} #12 7 \*115° 11 Du P de No par 8% Jan 19 r| 31% Dee 
R43, 8 *191 1316 *1212 1 < 15 115 |*115 11 | 71g 1877 6 800 50 preferred...__ 114% April} 11 15 12144 Ap 8 Sept 
*121g 1312 121g 117 ‘i *114 117 I 188le] 187 187% ‘ 125! 7 $4. Light 5% list pt. 100 2616 Jan 2? 44'3 Apr 3 3% July ts Jan 
*114 117 *114 1881, 18812] 186%, 1g! 12512 12512 *1251g . 30 , Duquesne seme ome z 25] 6g Jan 38!g Apr| 186i, 
187% este deeet ton *| 188% iss Sohal san” entae 1g, Aisle 116 | 28) Desem Rolling Millay 77777- | 145 panes 178" Jan oll 1s6te Sent 183ts Feb 
12453 12 4 5 151 11512/*1 2 39% 401, 3914 ~ "400 Eastern k (N J).Ne par lo Mar 26] 1 9 154 Apr 7 1 
5 11512 11512 7g) 393, 403, “4 2 Sig 5g Eastman Koda 100} 16812 5| 37 Apr 12 Sept] 197%, July 
*115 =11519/*11 1 4015 407. 4le 47, 47% 571 2,000 preferred _..... 27% Jan 1 4 1512 3% Jan 
40%3| 4012 4 12] 41g 2 714 156 157%, 6% cum Co....4 8} 17g Jan 1 Aug 
40 $45, 64%) 419 42 563, 156% 157 15714 oe , es grap n Manufacturing 2) 15%, Marz 14 Jan 2 rT} 4053 Oct 
*4% 5 ; 14 155% 15712] 156% “173 176 (#17 35!2 3,700! Eato: Stores Inc. ..... lg Mar 28 - om Ss oe) = Nov 
5614 1561, *173 «+176 , 235 35le2 Edison Bros No par 8 6} 41% Apr 1g Apr} 18% 
156 156 | 15¢ 6 .*173 176 512 35% «36 61 400 aE 343, Jan 1 20 812 3lg Mar 
*173 om ml + 35% te “lett on *1614 ies oF 1 - 5.500 oe peteicat 12te Mar is - om 4 ae yt~ 12%, Jan 
: . * 2 4 : diane see 
clon 192 ba a ma wae 30 ! aoa: 3912 30% oe 7 14'500 egy gh any pe ro Mar 2 3614 jan 8 = ry 38° eb 
= ig 40%' 40 4012 16% 16% 16l2 J I 61% | 700) E rie Power & Light. 26% Mar 31% Jan 8|| 18% r| 35 Sept 
3953 39%) 40! 1714) 1653 167% ne 6 OM. 5% = 7,500 we coccccee > bar ae te a Wo 312 Sept 
167% 1715) 16% a at oo oe an” “olak> aan = in| » ooo Neon eth eg 0 orl ase Mee 
Iq AN] #14 ee 34% 34-34%) 33% 30% 2,900| $6 e Battery..No pa 1'g Jan 27 1A = 7 2. 2 oS Sept 
534 it. 3414 3514] 33a, _ O 301g} 297%, os 400 | Elee Storag' | Corp...No par 7g Apr27| 41% 3214 Aug n 
3414) 3414 2912 3015 3 33-3314! 1, k Horn Coa 3] 347, 46 Apr 13 Mar] 111 Ja: 
34 893414 +3 30 29% = 305s| 2912 33 331g 3312) 3% 1! 400 | El tural Gas........ 42 Jani2 19|| 21031, 13% Aug 
bg] 29% 2 2%; 3253! 32% 3: ! 11g 5 E! Paso Na ----50 3| 112 Mar 7 Apr] 13% 
295% 29%! 29% 325s! 325, 325, 7, Il Ilg Il 37 1,900 feott-Johnson Corp 100] 1091, Jan 2% Jan 8 r| 801g June 
a “aa 1%) *1ig 1% 35 3512 36° 36 apn ast seo | Bee yo aieneten 1} 8 Mar ll 1 Jan 8|| 62!2 Apr) 80 Aug 
*lig 14 8 35 35 35 a. 4512 *45 45!2| 4512 11012 aa eel “4a. Publie Service... 721g Mar 4 4 Jan & 65%; Ap 95 Aug 
34% 35 | 34% 45 | 48t¢ Abts’ nee 111 #107 110'2 #107 912 8,300! Engin av preferred.....Ne ser so Mer @ & Jan 8|! 69 Apr t 
‘ 4 ’ ¢ a 1%, Sep 
a7 11 fener ate ‘ogee he a ie ~~ e7sin soit. au Sai prooredee =. No par] 84 Mar 4! 9 sll 1° ael Seen 
*107 111 he 9% 9, 10%s| 914 Sle *78l2 7912) *781, 500} 85% RS No pa 15} % Jap 1 Augl : ; 
( ¢ “1 2 7815 7 : 84 84 j $6 preferr 7 %6 Apr % Jan 5 t 6 Sep 
912 912 9 . 7910 7912 7912 *20 84 *82\g 84 as Q: 100 Bldg..No pa 1 I 4 1% Sep t 
rs + 92 92 table Otfice ligMay 3 312 Sep 
79 Hod ashe 8412 8412 = *90 93 = *90 8693 re tig) 1,200 | Equt — oeeccccccee ro 2 “ Apr 18) 3% nn 4 I'g Apr 651, Sept 
*84 os . *90 «93 *90 7 *%6 «= Sg | 5s . eli, 114) 1,300 —_ Ist preferred - ...... i 1 Feb 20 " -- on Sent 5% Mar 
*90 a %, *916 “8 le} lly 1; wi 700 G  y Nepmtein — Biles. dooce libata 1 3 3 Jan 
“ehh 1 mh 8 2 4% 2d pret ---50) .... 5 Feb 1 Apr| 1: 
*%6 ’ 1% Ns ‘ 212) 2ig ly 1 2 . RR Co...- 3% Apr 18 25 6 514 Nov 
*11 14g ; ‘ *2ig = 21a) P FI) Ile Erte & Pitts pos 4 6} 11% Apr 144 Apr| 25% 
Ig 14) 2 2 2 lt, 153] ay s.8 > "Sy ieneloname e Vacuum Cleaner 5} Sig Jan 1 14 Apr29|| 14% 2% Jan 
2. ee al een" shi cee ol” ~~. S'S. o%| 1,100 | Evans Products Gone en=- 3] 20ig Jan 15| 341, Jan 3 3 873 Sept 
*1lg 13] #114 *66 8680 | *66 I 334 3%] #33 rH pod b tay ~- leupenennnens Mar20} 1 1 2% Apr 3% Jan 
°66 4 a A . ™ oA Ba, 34, =~ oatl *Qix ron aa 23 ‘oan ey BurtetfCorp, No 00 aa Jan 4. on ye _ 4 _ sare Sept 
34, 34, , 10 9%, 10 - _ 335s! 33 3354 3 ' aig o ux ks Co 8% pref.... r 341g Jan 11 Apr 18 r 181g Aug 
10 104) 10 I 1 331g 341g] 321g ¢ 7) 98% 78 a ~ 50 | Fairban forse & Co.No pa 25 Mar26/ 3112 3); 11 Ap 98 Dee 
33 3B 41y 2 - #34 8 34) *63, 71s Fairbanks Mo Rico. .20 1} 18% Apr 1 Jan 
3212 3314 > 78 3, 8 *63 T1e\ 644 634 = 45le 3,900 a d Sug Co of Pr 15 15 Mar Mar 27 8 I 31g Dee 
% 1 71. 7%! 71g) 71g Hy 4612 45 4512] 45 97 7,600 | Fajardo ht & Traction... *| 796 Feb14| 102 Jan 3\| 29 Dee 6%, Nov 
8 er 78) 2 47 | 45% 4612 14 2714] 2612 27 er 29] 2812 Jai 21g Aug 
461. 47 3 seni srt om ist 167) ise ipl a 100 dl ay ye on Bee 5 a © “aul om Go 
27% 28 ( 16 “16g 165s 100° 101 100 100 a ‘ 24 100 | Fed al Motor Truck..Ne r §sMar 1 25 Jan 3 ios it} 89% Feb 
< “gee Ht ries 101 A 3 “tl 3’4e0| Penal Waser Boon itivo os 21% Jan 23) 25 Sli trie Neel sett ren 
a ‘ ‘ 7 : eral par 95 Apr 714 Nov 
*100!2 101 |*10012 2412! 23 23 7. 373 3% ™ % 2,400] Fed ted Dept Stores. No 00} 85% Jan 12 20 Jan 3\| 17% r 40% Dee 
*23 2412) #23 3%| *3% 4 . wer “ee Oe HA 200 | Federa) ferred. ....... 16 May 1 b 14) 27% Ap 2l'g Dee 
37% 8 13, 3 S a Ig} *227%% 23 44% pre <n 1 18} 405 Fe 16! Sept, 3 
3% = 337g os 1g #34 oe 214 2Blg *2214 2315 % 931 200 Eramei Corp... 2.50| 37% Jan ls Jan 5 8 
C8, 1h 6 23%| #227, 234, *221, =e 92% 92%) *91% 931, 500 | Ferro Fire Ins N Y_$2. 191, Apr 6) 22l2 
on oni 2% 234g) > 93 *911, 93 - , 16 16 Fidel Phen ‘o.No par ‘4 y 
= ort 29114 7 | “ia i6tel 16 ave ye 30 39 23 ¥ ’ Filene’s (Wm) Sons C Ex-rights { Called for redemption 
*16l2 ame “gon 391g 39 4 iste 23 | *1814 23 | *1814 23 | - k. rCashsale. zEx-div. y 
*39 = 3912]: 23 | *18% ¢ New stock. 
SRSA Ye | thisday. % Inreceivership. a Def. delivery. n 
! Do sales on m 
* Bid and asked prices; 











































































































































































































ck Record—Continued—Page 5 M 
LOW AND HIG ay 4, 1940 
} HH SALE PRICES—PER SHARE, NOT PER CENT | Sales 
Baturdw , Monday | Tussda = . os STOCKS Range Since Jan. 
Ape.2t_ | Apr. sday +» Wednesday , Thursday Frida : NEW YORK STOCE On Basts Range for Previous 
: pr.29 | Apr.30 | May1 | May2 May3 | Week EXCHANGE of 100-Share Lote Year 1939 
* oY me | $ i” - $ Fo share | $ per share | $ per share | $ per share | Shar Bighen i Lowest | Highest 
*104%, 105% 105 105 105 - 19 | 18% 19 | *18!2 19 | 1812 18%) 1 oo | Fi Par| $ share | $ 
- 2) oe $e | 44% 4471 44 er ae he Ay | 800 | 6% ~ Fed Rabber.-- TS) ips” Web 3| “2iy Jan 3 *3i\° per shares go eee 
181, 18%! 18% 19 18% 19%! 18! 2 4414' 441, 441, 300 | First’ series A_..100} 104 Feb 26) 106 J Apr| 25l2 
361, 36%! 361, 3615] *36 36%' 36 18%| 18!2 1812 18l, 185, First National Stores...Nopar| ie dom 36 —y B--3—Bh -wy— 
Bis 237,| *2: ‘ é 6 36 | 3553 361g! 35% ; 1,400 tkote Co (Th 46 Jan 2/| 38 
Zi 28's) “28% Al] #25, 28%) 254 36, | 35% 361s) 35% 35%) 1.400 Flintkote Co (Toe)----No Par| 32° san26| 38% Mar 26 15 Sept| 3112 Jan 
29° «(3 ‘ ox 2 2g) 2g 2igi *2% 2 ‘ oe class A. " 25 A 
eae a oe Loree” oe loins” antl o3° 28°) 37° a2] 800 F Penmebas hecthere. 0 par oe oes) a oe fs 17 May 38 Ox 
eS Me Ise itd 1% Beh 18 108 |*106 108 |*106 303° 800 | Food Machinery Corp-.---10 a ee eS Soi OS) ane 
+76. 797s| 79% 82 1 2h, 1 ie, ee Et, ons 108 | = a55 | pete ------ ee, oe 7a saw i Gh teste snl tet de 
"51, 57g) *514 5% 5! 51 *5 c-. 84 | *7653 84 VI “ er. ---------- 10| 163g Apr19] 211 2 Apr] 10812 Jan 
#290 33 s«|s«* 2% > + 2 51g 5% 0 * Hl 57, hl a, 0 $7 conv preferred....No 4 Apr29}} 14 ug| 2 
ae, 36%| 36l2 Ss 2. te *29° 33 | *29° 33 100 | Francisco Bugar Co-.--No par are a Onaerish ie Abe 90% Jan 
Se Sed “Sou Seal He, Seal “Bou 4 | “Sey 92 | “Be Soul -vags| Peer Sy te 1S AE Ml gt Ago Se 
4%, 47 . 4 a 7, «1%. #13 ' - ene 10 7 : - 55 
“a dy) fb] ge abs) Be bs, kt gH A tu) $0] Gu Co tne aber ---- ee ba 
17 (17 19! 4,100 | Gair Co Inc (Robert) ..----- 2 1 
wk odd [oo fudS add" SE abt oil bbe ae] ae Of pretered-cren--i--ci0] 1aMara0] 20 Ape 90] 7 sur] 2 Sot 
5% 614' 958 7. 10312 103 ‘o (The).---No par) 138 sos 
“14 14% *1415 12 Se Oe ee 5u! 800 Gannet Co conv $6 pret No par 101 Feb13| 105%Mar27|| 94 “Art| 1osi2 ‘Dee 
*51 54 | *51 8 aa” it's ies a om 14 14 | 14% 1419) cam et Been 2 Inc....3! 4lgMar19 655 pot! a ‘= 104144 Dee 
*6%, 63 ‘ ag Hy _ 5212) *51 = 52! ay ntainer Corp..-.5 71g Jan 
*101 1031 “101 10st. lesant’ 634) Gs Gis] O's "9 : *O% eee 300| 534% conv preferred----- 50 a _— ‘ 141, Apr 24|| 29%, Sept] 18% Jan 
52% om ou. goal oat se] sai; satel “zie 53°] Sate 1031s! 200 | $6 preferred.-.-...No par G2 Jan2s| “74 apr 4i| ‘SigMay| 9 Jan 
7 we ig 7 4 5212) *521g 53 5212 53 erred. ......~ No par| 10112 Apr 10 2May; 9 Jan 
si} rabilts) sabilesal sak agi saktfagh sake at” 193 2 300| Gen Aim Transoriatioa.~.-6] a1 © an3| “8x4 gan al] $0, Ape] 68 Sept 
: , aig) * de 2 *1: ont  "sn1 tt accteed.......e oe 
71g , iy 7 ys 3 - " 314) *3 314 oa a 700 mT ety ------ No par 131igMay i 145" i : a Dee te Mar 
22° 22] 2212 22%| 22 224| 22 22 6% 7 | 6%! 7,100 oat Beense OClfP--- 20. 5|  2izMari9| 312 Jan 4|| 128 Sept] 149 July 
c70ig 81 | 81 SI 908s s2'| 79 7oul #770 78° ost” ae) "deel Cae arora] are & 11% Jan 3i| 97 Marl 18 San 
812 19 19 so" 2 78 Ig 7 | wocreenrcnce 0 par ar) 18 
17 7 117 lend7tg 119 | stke, stu} tab tial 407 27 to” see! 3eb | Gund Gee ten. o fer] se eS Sl ar aesal 4s" aml fs Jan 
37 374! 37° 37%! 37Is Hy Mies "37 yim 117 | 11612 11612 7 moat ae ooee- No par| 1712 Jan 15 107% Abr i is ee A 
4812 4812 487%| 48% 49 “ 36% 36 36% 34,500| General Electric Co...No 100} 113% Jan 2! 1171 25% Jan 
*116!2 118 {*116t2 1 ° 481g 48% 4812 49 | 48% 4° , 1 Electrie Co...No 36 2Mar29)| 106 Oct} 1301 
{ 2118 | 118 118 |#116% 118 \* 4 4915 8,400] General ane May 3; 41 Jan 2 Mar 
#lo Mg 1 lp ; 4 118 11612 118 |*11612 118 | 100 Foods Corp...No par| 451g Jan12) 4 31 Apr) 44% Jan 
3 2s oie S “35° t a" a" se 1,300 | Gen Gas & Electric A-_No par 116° Feb 10| 118% Jan 6|| 107% Sept| 118% July 
126%. 987. 964 96%, 96 96 i is ie 30 | #6 conv pref seriee A-No par| 38° Apr Jan 2i| ts Dee 118% July 
27° 12812 127 12812 *127 128 |*1: 96 | 96 96 300 series A-No par) 38 Apr25 44 ° 14 Jap 
B3lg 53%! 5: j*127 128 | 12712 12712 12814 12 300 | General Mills-......-- gan S| 39 Jan 
#125% 126! 158 R. one bal 531g 53% 53% 54 4 129% 260| 5% preterred__----- ~ 18ei2 dea 18 101 Apr 8|| 722 Jan 65t2 July 
*52 53l2 53> 53l> Bare ith 1261 12615 12615 12612 12612 127 | rc General Motors Corp...---10| 51 Re is 130!2 Jan 5|| 125!2 Dec) 128% Dee 
6 6 i *%, 6 , 55% 5512 S5l2 57% 2571, 58l2 1,100 | _ $5 preferred. --..... No par| 12312 Mar 1 56% Apr 8 Apr] 56% Oct 
Brink ye i: 6%! Ble yO 7 sh 7 2,400 | Gen Outdoor Adv A...Ne per 371g Jan 3 ue al ss al a ae 
10812 1097 | *10812 1097, ome Og 8% 855 884. $3, 88 12,400 | | Common... ..-.-... No par| 4% J awa 5 eS 
3, a4 Py Py ". sev “10 108% ae 109% “10812 1097 7s | 1,500 eg Printing Ink....-..-- 1 8h May $ a a= 8 31g Sept 67%, Jan 
7% 174) 17% 178 17 oe, anal 2 } —_ ie preterret (ACE No par| 10812 Apr 26) 110 ~ 8 7 Mar} 10% Jan 
97 98 | 97 97 | 97 98 | 98° 98 “108 ite 16% 17 300 | Gen Railway signal----¥0 par] % Feb20| 1's Jan 11 seuadune te Boe 
16 Dy #916 Dy ° ° eA ‘ Ilo *97 10112 60 6 ....Nopar| 15\4Mari18} 191 une 1% Sept 
“30, 40 | 181, 18ta| *18i, 19 | *18t5 5 Bg He ( %, preferred. .------. 100] 861g Jan 15 4 Jan 4|| 1213 Sept; 28 Jan 
30. 30 | *3012 31 4 ona aoe | 181g 19 | *18lg 19 | *18!g 19° 100 | Gen Realty & Utilities. --...1 - 9912 Feb21|| 851g Aug) 921 
= S ‘ é ‘ 200 $6 ooo 2 Feb 5 16 A 2 2 Apr 
*145, 14%, 145, 145, 1455 143, 283, 2834 2810 283, 2815 29 1 | Se No par 16 6 Apr 1g June 153 J 
: ; , ,000 | General Ref 3,Mari19| 1812 Apr 5 an 
2912 30%4| 30% 3012] 2912 2912 141g 14% «1412 14% *14% 148 ractories...No par| 271, Mar 19 S oon 14 Gopt; 20% Jan 
*29% 2215| #221, 22%] 221s 22% 2912 2912 29 29 | 29 4| 1,400 | General Shoe Corp---.. 1] 1419 33% Jan 4|| 191g Apr) 41 
2 22%! 22% 221 *% 30 570 | Gen Steel C some lg Jan 13} 15% Jan 1 or 
11%, 11%| 12° 124| 12° 1 ‘ 2 *2214 22%' 221, 2212 - ‘ast $6 pret..No par} 24 Jan15 1|| 121g Aug} 151g Oct 
2215 23i9| 22 aa. 21l¢ 12 11% 12 12 12 115% 12. 500 Genera! Telephone Corp....20} 197 = 307g Apr 26}| 16 Apr| 43% Sept 
*100 105 |*100 105. 105 215g 21 21 2153 22 221 aa 3,300 Gen Theatre Eq Corp Noz 1 s Jan 2) 24%Mar 7 15 Apri 201 
105 | 10512 106 |* 4 2312) 2/500 | Gen Tt --No par} 1l%May 3) 13% Jan a her 
18 «18 18 18 175 1 | 2 100 106 | 106 106 me Instru Corp.No par| 15% Feb 2 4 8lg Sept] 1512 Jan 
6 61g 6 6g 6 a 1712 175g 1712 1712 175s 1753 70 6% preferred Pe 00 98 F b 9 23!2 Apr 27 1012 Aug 18 Nov 
46 46 | 4612 4612 *461 oe 6 6s, 6 900 | General Tire & Rubber Co...5 = 106 May 1|| 97!2 Nov) 991 
:. 6 48 | *4612 481 6 3,900 | Gillette Saf ---5) 171gMay 1) 23% J : 
Zig 7igl Tle ll Ty 2 4812' 4612 4612) 4612 461 ety Razor..No par| 6 Apri an 4/| 15%, Apr; 2753 Mar 
*54 Biol *54 551s! 5510 748 71g 714 Tig 719 Ty 2 600 $5 conv preferred. No pr 17 6%, Mar 6 5% Apr 
: 5g’ 5512 5512 *5412 5 ss 4 7%] 6,700 | Gimbel ---No par| 46 Apr26) 51%M 8% Jan 
"1753 18 175 ' ° 2 *5412 5512) 554 554| *541 Brothers...... No 's Mar 14 Oct| 54 
“6 043m 44°43 44% "49% 4471 945% ais a2? iF] 1,000 | Glidden Co (The)...2_Ne par] 4744 Jan i3| 58's Apr 2|| 48° dept] 60is Jan 
3% = 37 34 q 4 as 8 é 7, 7 C) -.-- 
SS SR, “RR SR SSSI “TGR “IR “dy “at 1 1001 cooel fata igre Bs ioe oes Bs 
*26 RS #8! 5 8 8 27%, 2% 23 7, 27, ain eh | OURS (ARO) ecwcceecoccocs 1 1 34 May! 47 
16% 37 | 17 In| 17° t7ul 16m 17 Pa Peed bony fa See | Seana Seserh te hes au Mar 
“Sie Saal Site sitl ot o5'| es 6s | Os” 661 Seat 16%! "6.600 | Goodrich Co (BF). No par soit Feb 28| 88° Jan || 70° Jan] 86° Nov 
1% 21% 2Zlig 214) 21lo 2134, ‘ 7 4 5 *63l2 65 "400 ----No par| 16!g Jan 15 an| 86 Nov 
93 93 9212 93 931. ui «621 2lle 21 21g) 201, 21 5% preferred.....-.. No par| 63144 A 20% Apr 4 131g Apr) 24% Jan 
oat, Biel Bt, Bil ate 931s} 94%, 9445 94 94%1 95. 95 7,300 | Goodyear Tire & Rubb.No par bri ete TS fe 741g Mar 
o4s° 81 1°48 51. 4 Big] *3tg 31g 93g fe : 5 | 1,200] $5 conv preferred... sMay 3) 24% Apr 4|| 21lg A 7 
1316 ; 75 1346 “A ‘a 3 “48 51 | *48 , si aa’ a = Gotham Silk Hose.2..No per ares 2 Se o7 : Nov 100% Jan 
Sig Sle] 8lq 88g Bi- Bie s 3, 1s 3s! 4 m4 Preferred_........--.-. 100 471 Hy 4ig Feb 8 2%June| 5% Sept 
4 1°. *135 14le| *14 1412 o1aie sat! aie 8i;{ Sig 814{ 2,600 Granby Consol won or % Jan 2 tn Jan 30 ae oo Mor 
7s *97% 10 6 ta, 2 1419} 1412 141 . 3 & P.... 2 Aug; ili 
*13l2 Ite 013 ats] *14" ats] 1414" 14a ou,| 101 tox] 1,300] — Without div etfs. -- pos 1314 Mar 16] 14% Jan || 14% Dee 10% Sept 
34%, 3514) 34% 3514] 35% 3512) : 141g] 143, 14%, .- ----No par| 9ig Mar 15ig Dec 
*23 ' 23a 231, 2314| #23 3519] 355, 355' 3553 36 358 36 00 | Granite City Steel_...- 0 par 13° 8| 10%May 3 9% Dec} 101g Dec 
14% 14%] 1414 rate ola 23%,| *23 23%' *23 23% °23 ° 238 1,400 | Grant (W T) Co..... 10| 31 Feb 6] 16% Apr 8|} 10 Apr 2219 Sept 
27g 27%| 27% a7 263, 14%) 14 14 | 14 14 147, 147, 100 5% preferred.....-..--- 20 alte Jan 26] 35% Apr 8] 24% Jan 35° aa 
2753 27%| 27% 715 i 2754) 26%, 26%' 2612 274| 26° 2 s| 2,400 | Gt Nor Iron Ore Prop.-No 7 4May 1) 24% Feb21)| 22% Jan) 25 aan 
#1371, 139 |*1371 2] 27% 27%) 27% 2712 27! Fal 13:100 | Great Merthern prot) No per| set Jan 30} 18% Jan 8|| 121 ~~ 
18714 139 [137% 130 | 187% 188 | 137% 1374 ite Sid, SS 1.7e8 | ee See Route par sete Baer te) Se Aes 28 lt. Abe] 338 Bent 
3314 331g] 331g 331g! 33%, 331 50 60 | *50 60 | *50 60 Preferred __........ 133% _~4 18] 291g Jan 2|| 2353 Aug) 3714 Sept 
Fe ee Re green Hay Wast BA--~“1om| “gp surat] "35, Jan20]| “a2 May] "80' De 
2 i 12 12 !' 11% 117% lie 4 15 1453 14%] 14.700] G Inc-.-...... 1} 30% Jan 12 1 May| 53!2 Dec 
24 24%' 24 25%) 241 8 2 11% *11!2 117%' 11% 11% "7 reyhound Corp (The) - -Nopar| 145sMay 3 351g Apr 5 244, Jan| 35\2 July 
2% 2%! 2%  2%| #23 251g 22%, 24 | 23% 237%| 221 44% Dreferred......... 10] 11 Apr 19 17% Jan 4) 1412 Apr, 21% Mar 
wae aut a at eel ae os 2 Se) Site 96 | 26.209 | Grumman Abert - 12 Jap 3|! 10 Apri 121 
fe ee i Re ai a id PCE Sear We par] 72" Mara] 7a Ape all-in A ot Maas 
167, * 4 8 ly *31 1 erred....— a 5s Apr 18 is April 6 Sent 
= OE ee sais 10] 7 Seeda| "OS a] PAR] be 
Sis] 35le 351e| *35 2} *34 3419! *34 3412'  200| Hackensack Water... 100 — 3 Apr) 6% Sept 
*16%, 17%| 1653 17- 36‘| 35 36°] 35 35°| 35% Boul _ 100 Water... 2-2. 30% 18 Apr 8/} 11 Apr] 22% Sept 
oe 7 olen tt “lg 16t2 -16l8 1614 + te tea eee ms preterred diese Ca 3412 yo 1" ae‘ ous eS 4 May| 3214 May 
06 106 |*106 . 17 | *16% 17 : ting Co......... 16 Jan} 38 Nov 
#10312 10412} 10312 1031 C2 ee me *] 4 4f | wane ee Hamilton Watch Co N Apri16| 20% Feb 19 8 A 18% D 
251y 25le 2514 2514 . os 1025s 10253 *10112 103 oloite joa” 30 erred..... esate par oboe —S Jan 15 aoe 18 Oct 
13515 150 |*13512 150 |*1351 “' 25 25 2415 25 Al. 248 120 | Hanna (M A) Co $5 pf No i 2 Jan 25| 10612 Jan12||} 99 Apr) 105 Oct 
at ® 8 8 Bie ag —— 150 |*135l2 150 #13512 150" 1,200 ~— 4 z Sata eer 18 10512 Mar 30 96 May/| 103% Nov 
102 |*100 4 3s 8% 81 | &§ 8~»6ftl. 1 ene | Bet Cleem of Asner clas ; J 17 A 
oH Mec fc ai Mc Nc oc coc RPC rer iaa AH 0, Ae), Aaa, Seal Me, Ne 
7g *106 1 fe. ee or FOL | et U4 preterred ...... id 3 Apr : 4% Feb 
‘ 104 1014) *10lg Tog = = *107 109 | *10812 109 A mF 6,300 Hayes ed - *% Jan 3 104 Apr 71° Jan be Ba 
10712 1091; *107% 109 '|*105 ° Olg' 101g 101g 10!s 101 2 108%' 400 | Haszel-Atlas Glass Co_____-2 Mar 23/ 412 Apri6)) 2 A 
I em ust fan] 08 Abe] 12 Dee 
19% 20 | 19% 201 164 166 | 164 164 |*16 ; elme (G W).........---- 2 $ Jan 1153 Apr 8 Apr| 131 
*97 38698 oa 28° 1953 20 191g 1912) 1912 191 e. 166 10| Preferred _............1 5| 107144Mar 1] 110 Jan 8|| 100 Sept 3 May 
*132 13212 *132 1331 98 9834 973, 99 (| 9714 98 2 19 4 1912 —. mi 100) 155 Jan 12 166 Mar 20 148 Oct 1 Mar 
*641, 66 | *64%, oon — 132 *132 133% *13012 1337%' 130! 130s, 60 par an 2) 211g Apr 22)| 10 Apr Ta% Nov 
*111 113 [+109 113 alt 6414) 65 65 *64 65 *64 " = 6% cum preferred..... 100 130. May 10} 100'2 Apr 9 63 A 1011 Sept 
*171g 18% *17lz 18% {iis 11113}°110, 114 }*110, 114 |°110 ssa 200 | Hershey Chocolate....o par) 61 2May 3! 13312 Jan 30|! 12812 Apr) 13512 Mar 
032° 33 | °32° 3am, 318 32 17% 17%) *17% 18 | 17% 173 100| $4 conv preferred__-_No par| 1111 Jan 15! 67% Apr16|| 54 Jan| 6512 Aug 
a Ses BS IS fee] SES) ES) id eee ti) for 0) a8 San al 190, sone] 218" Jue 
5ls lg *15 = 151 2 “4 aod -_ A 
"103. -/*103 Me ee? es! 4. iS 1d! 143 145] 1,600 | Holly Sugar Cort (227228| “ose Jan 18| 7a Mar 4 2% Sept] G1. Jan 
5 5433 54 —— re ere , y Corp.....No pe ig Mar 4 5ig No 
ee a Ce I |e wal age Hae ye Aare one 2 eo 
4 4! 1 3, 4 3, ° e 
|. 70s 70! 70% 711 Tig 72] Tite Tits are 318) $7 378) 108 Houdaille Hershey cl Awe par| 33 Mar il] “60% Jan 12|| 47% Sept] 65! May 
10912 1105, *10919 1101, #10912 1ietle 711g Tits] 71 71 *707, 7 2 800 Pant cl No lg Jan30} 38 Aprj3 27 Apri 36lg M y 
cage “| 6 6 85% oie ss ~ tae Nig ta #10912 11010 si Houmehold Finance. .._No par 67 Mar 18 vite Ave a ont on 17% Jan 
; 43 43 °| 427 be 8 s| 5% Gls! 5% 5%) 6,000 preferred... ..-__...100 1, 2 Apr25|| 60% Oct) 73% J 
tl A Ps il Ht DS 5% _5%| 6,000 | Houston Oil of Texas ¥ ¢ ¢- 108% Mar 6| 111i. Jan 10|| 102 ‘ Sept) 110% — 
a 4% © 4 lg 14g) Pligg) Fat 2| 42lg 4253! 1,200 | Howe So Vte..25) 5igMar 8 6% Jan Sept oe oe 
*20° 2019 Pe aot er 5‘) san 3 a it oe Hudson & Manbatiaa-----id  * sms 50% Feb 21 “0” Apr 57" Sept 
Se ee 8] 201s 2014) 203; 20%) 2 ; eee eae Jan 153 Feb 20 
3 2 Oi 21 | 2,800] Hud Bay Min & Sm LtdNo 100) 3 Janl Dec} 1% Jan 
a Sak Bi Bist 5g Sig} 5%, Sle 2 ,800 Hud ay Min & Sm Ltd anil) 71g Feb20)) 2% Sept) 5! 
101s 105, 108 10 Me! See ° 2| 5% 5l2| 3,800] Hudson Motor Car opar| 19% Apr 18 Jan 5|| 21% Se B Jan 
ee a ae a rake Pra cl Pa Mten Hupp Motor Gar orp. | he Apeaz| It gan 2 July] “$5 Jan 
‘ | *397% 40 2| *21 217% *: . ’ ral RR voconad aD A 
as S/S 8(S Bide eo. ols) teers Stace ae 2, Aue] 208 Heo 
e 4 51 *43 S$) FU) SARS BES SR oococe -, a A 
Bid and asked prices: no sales on this day. Sig’ 94% Sly ...... hy ee ee 3814 Jan 25 431g Apr 6 3816 Sept = Jan 
t In receivership. a Def ..1000 4% Apr20 61g Jan 3 Mar 
: . delivery. m New stock. rCashsale. z Ex-di ee 
. 7. yEx-rights. ¢ Called tor redemption __ 
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Volume 150 New York Stock Record—Continued—Page 6 2837 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 
uesday ha Thursday Friday tne EXCHANGE - = of 100- ‘a = 
Saturday Monday : T urs 
Apr. 27 Apr. 29 | Apr. 30 May 1 | May 2 May 3 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share $ per share 
*8 834) *8 87%) *8 Siz} = 8 814} Bly ly] *71g 8% 300 } Indian Refining........... 10| 5% Jan31| 9% Apr 1 912 Sept 
243, 243) *25 2512] 25 25 245, 25 247, 25 25 25 1,300 |} Industrial Rayon......Ne par| 2453May 1) 29 Jan 3 201g Jan 
#110 111 |*110 111 j*110 111 | 110 110 | 108 110 jz1l08 109 800 | Ingersoll Rand........Nopar| 108 Apr20} 118 Jan 4 131 Sept 
#15412 158 |*15410 158 |*15412g 158 |*15412 158 |*15412 158 |*15412 158 | ------ 6% preferred..........100] 150 Jan 3] 158 Apr16 157 Aug 
8912 90l4} 90 90 89 8973) 85 8&9 *86 88 86 86 1,400 | Inland Steel Co.......No par} 8012 Jan22| 9014 Apr 27 98%, Sept 
141g 1433) 1412 1434) 141, 147] 13% 14 14 1414] 13%, 1412} 8,000] Inspiration Cons Copper...20] 11% Jan22| 157s Apr 11 21 sept 
61, 61, 6144 64] *64 Glo 64 6% 64 6% 61g 614] 3,700/ Insuranshares Ctfs Inc......1 553 Jan 17 614 Feb 14 57, Dec 
*355 344 33, 3%] =*3lg 34 Big Bg 33g 34 314 343) 2,000 | $ Interboro Rap Transit. -__ 5ig Feb 28 91g Mar 
*23, 3 *23%, 3 #23, 3 *23, 3 *23, 3 7, Bul desgus Certificates of deposit. -.... 3 Jan 8 31g Dec 
4215 4219] 423, 4233) 42 42 403, 41%) 4012 4012] 405, 41 1,300 | Interchemical Corp....No par 4733 Mar 20 4614 Oct 
#11015 111 | 1105, 11034] 1103, 110%4]#11012 111 | 111 111 | 11012 11012 150 113 Mar 28 10912 Dec 
*4 4's 4ig Aig) *4 433) *4 4 4 4 4 4 400 Intercont'l Rubber 5 Jan 6 57, Sept 
105; 107%] 105g 1073] 1053 107} 103, 1053} 101, 10!2} 10 107%] 6,900 e Iron 12% Jan 4 167g Sept 
*2 214 2 2 2 2 *l7, 2 *1%, 2 *l7g 2 700 Internat. Agricultural 23g Apr 5 3% 
*34 36 | *34 36 | *34 36 33 34 | *3355 35 | *3312 34% 300] Prior preferred.......-- 38 Jan 3 41 
17410 175 | 17412 17410/*175 17544] 17534 176 1761, 17614] 17612 17612] 1,000 | Int. Business Machines. No par| 174 Apr 17}. 19112Mar 12 195% Mar 
56 5714] 5714 58 57le 58le] 56l2 5714) 563, 5773) 56%, 5714) 7,000) Internat’! Harvester...No par| 53% Mar 5| 62% Jan 4 7153 Sept 
*163 leet iol 16412 16412]*162 16412/*161 16419)*161 16412] 16212 16212 200 es 100} 15712 Mari12} 171 Jan23 Aug 
4 3% «64 4 41g 33, 37 33, 37 3% 37%] 3,000 | Int. Hydro-Elec Sys class A_25 312 Mar 20 53g Jan 5 844 Jan 
127 134, 131g l4ig! 13 137%. 127% 137%! 133, 1373' 13 1375 38,000 | Int Mercantile Marine. No par 83g Jan 15! 1412 Apr 20 173g Sept 
53, 5a 57, «= 5igh =6*57g C6 57, «Big 57, «= 7g 57g 57g) 2,600) Internat’l Mining Corp.--.- 1 5% Apr 24 7 Jan 3 10 sep 
295, 30 295g 301 293, 3014] 287% 295 2853 29 285s 2912 31,100 | Int Nickel of Canada ie par| 285sMay 2| 387% Jan 4 55% Ja® 
129 129 [#12815 12910]*12812 12910} 12814 12834] 128 128 |*12712 12912 700 ProfetTedl...ccanccacccece 00] 128 May 2) 133 Janll 138 May 
195g 20% |] 20%, 20%) 197, 2012] 19 20 195g 201| 19% 2114|111,600 | Inter Paper & Power Co.--.15| 10%Mari8| 214May 3 14% JaD 
7lig 724) 72 73 703, 7253; 69%, 713) 71 71%) 7Ole 7244) 28,200 5% conv pref__........100| 50% Jan18|} 73 Apr 29 573, Dec 
*35g, 334) *3lg 33) *3lo 3% 3le Ble Blo Ble 33 Ble 400 | Internat Rys of Cent Am....* 3%gMay 3 53g Jan 24 614 May 
5212 5212] 52 52 *5llo 5234] Slig 5lay, 51 5134) 5O0le 51 200 f@ Dreferred.......... 00} 50isMay 3] 5614 Feb 6 6012 June 
*3612 37 | *3612 367%] *3612 367g) *3612 367g) *3612 367%] *3612 367%) -.--.- International Salt... . No par| 345sMar25| 371s Apr 12 38 Sept 
34% 34%| *341g 341o] 341g 3434] *34 347—| *34 3412] 341g 3412 400 | International Shoe_...No par| 315g Mar26| 361g Jan 5 40% Sept 
2410 2410] *235g 2410] 2353 2353] *233, 2415! *24 2512) 24 24 300 | International Silver........50] 2312 Apr23} 28 Jan 5 Oct 
*100  1041g/*100 104 |*100 104 |*100 104 \*100 104 |*100 104 | -.--_- 7% preferred..........100} 9712 Jan15| 102!g Apr 3 107 Dec 
314 3% 3ig 314 31g Bilg 3 3lg 3 31g 3 31s} 16,100 | Inter Telep & Teleg...No par| 3 May 1 4% Jan 5 95g Jan 
*3!4 35 31g 34g 343 34 3ig Bly 314 Bly] *3! 343} 1,6) Foreign share ctfs...No par| 31g Apr 29 47, Jan 3 973 Feb 
812 Sigil *Blg 8% Sig 8ig} *8l4 9 *81, Sle Siz Ble 400 | Interstate Dept vanahanatid par| 84 Apr18| 105, Jan 3 14% Jan 
*87 90 *87 90 *87 90 *87 90 *87 90 *87 Ge. 2 esuse ii aamass: 100} 82lg Feb 16; 90 Apri10 87 June 
7% «= 7%) 87% S88 *73, 8 Zig 7%) =*7i2 68 71g Zig 400 | Intertype Corp....... No par| 7igMay 1 853 Jan 9 10% Jan 
*27 2712] *27 2712} 27l2 2712] *273, 28 2713 271g] 2753 2753 300 | Island Creek Coal........--1] 24% Jan18| 28 Mar 13 32% Sept 
*1271, 130 |*12714 130 |*127 130 |*127 130 |*127 130 |*127 130 | ------ $6 preferred_.._.. eee aaa 1} 123. Jan13| 127 Mari8 125 Mar 
*13%, 14 14 14 14 14 133, 14 | *13%, 14 13% 13% 900 | Jarvis (W B) Co...---...-- 1} 13% Apri19} 17 Jan 3 18 Oct 
487g 487s) 49 49 *48 49 47%, 48 *473, 4834] *473, 4834 500 | Jewel Tea Co.Inc.....No par| 457%3Mar 5| 652 Mar 27/|.......---|---- a ilillia 
7Ol2 71le} Zllg 7lig 71ltg 7134! 6953 1714] 6953 7Ole} 6912 71 2,200 | Johns-Manville......-. No par| 67 Apri9| 7713 Jan 4 105 Jan 
*126 12712,*126 12712 *126 12712 *126 127 126 126 [*126 127 10 il aA RRS: 100} 1231s Jan19} 130 Mar 7 133 June 
*62 65 ' 6312 6312' 635, 6353! 63 63l2 631l2 6312' 6314 6312 800 Jones & Laughlin | Stl pref.100’ 551g Jan16)} 69 Apr 9 83 Sept 
*141, 15 | *14y 15 141, 1414] *14 144] *141g 14lyj #14 141g 100 | Kalamazoo Stove & Furn_...10}) 13 Mar 7| 16 Apr 4 1912 Jan 
#12015 122 12012 12012, *120 =____[*120 _.__] 120 120 |*118 120 40 | KanCity P& LpftserB No par| 120 Feb 8) 121 Marl5 121% Jan 
*65 7 6%, 633) *643 *6l4 7 *61, 7 *6l4 734 400 | Kansas City Southern.No par| 63% Jan 22 753 Apr 4 llig Jan 
*171g 181g, *171g 1812] *17i2 big *171g 181o] *17 1812} 18 18 100 4% preferred. . - ---=»--100 17 Feb 8| 20 Jan 5 24 Sept 
*12io0 13 | #1212 13 | *121g 13 | *121g 127g} *1212 127%] *121g 127) ---.-- Kaufmann Dept Stores--. -- 12 Mar28} 15l2 Jan 8 1634, Nov 
*88 97 | *88 97 | *88 97 | *88 97 | *88 Cr tae: .. Be bwavece 5% conv preferred -----100 97 Feb23| 97 Feb23 997, Jan 
lll, l1lty 1lig L1tg! *101g 111g) *101g Alte} #1012 11 11 il 300 | Kayser (J) & Co...-..-..-- 11 May 3] 15te Jan 8 18 July 
#103 105 {*103 105 | 103 103 |*103 108 ,*103 108 |*103 108 10 Keith-Albee-Orpheum pt. “i00 95 Jan 9} 109 Aprils 100144 Dec 
1612 16%| 1612 167) 16 167s) 16 1612) 16 1633] 16 1614] 8,000 | Kelsey ages Wh'iconvec!A.1} 10% Jan31| 1733 Apr 23 14%, Mar 
9 914 9 953] 914 le} 87% gi 9 9 8% 91 7,400 gh RE Res SBE 1 573 Feb 2| 97s Apr23 1014 Mar 
103 103 [*100 103 103 103 103 103 |*100 104 103 +103 110 | Kendall Co $6 pt pf A_.No par| 90 Jan 2) 1035s Apr 16 99 Sept 
3514 35le] 353, 3553) 35 3514] 337% 34le] 34 3453} 34 35 | 25,900] Kennecott Copper....No par| 3373May 1] 387% Jan 3 4612 Sept 
*133, 141o] 133, 137g) *13%, 14 1312 135g] 135g 1334] *13% 1414) 1,300] Keystone Steel & WCo.Nopar| 13\4Mar 2) 145 Feb 9 167, Sept 
4314 434] 44 44 *433, 4414) *44 44\4) *44 4414; 45 45 400 | Kimberly-Clark. ..... -No | 35 Jani15| 4633 Apr 18 
23g 2g Zion 2lg} =*23 21 23, 23g] *23g 2ie 23g 2g 700 | Kinney (G R) Co........-- 2ig Jan15) 2% Jan 24 4 Sept 
#2912 30 297, 30 30 30 | *2912 30 297, 2973) 2914 2912 160 $5 prior preferred...No 35 2553 Jan15| 31% Apr 8 301g Oct 
257%, 26 255, 2534] 2534 257g] 25l2 257) 257%, 26 25%, 2573} 2,900] Kresge (S 8) Co...........- 10} 2414 Jan16| 26 Feb 16 263, Aug 
*3lo 4 *3lg 373] *33g 37g] *33g 37g] *33g 37%] *34 3%) ------ Kresge Dept Stores.........1 343 Apr 10 4 Feb26 54 Jan 
2814 284] *28 29 | *28 29 | #28 29 28 28 283, 284, 400 | Kress (S H) & Co_.-.-. No par| 26 Feb27| 2912 Jan 3 29%, July 
34 3414] 34lg 343g] 341g 3414! 3312 34ly] 34 3414] 341g 3414] 7,200] Kroger Grocery & Bak.No par| 2814 Jan19| 3412 Apr 9 95g Oct 
*6lo Tlol *614 Tle] *74g Tle) *63, 7 7 7 7ig 7M 60 | Laclede Gas Lt Co St Louis Hrs 67g Apr 16 91g Jan 5 131g Jan 
14 #17 4) *14°~ 18 160 16 16 6«616 «|: *140=So17 «| *16— 18 20 5% preferred........-- 14 Mari2! 18% Jan 5 2312 Jan 
15%, 15%! 15% 157%! 157% 15% 157% 16 16 16 153, 15%,' 1,000! Lambert Co (The) ....No 7 151g Feb 1; 16% Jan 11 181g Mar 
*41o 5 *45g 5 *45, 5 *45g Sig] *45g = Sly 5g Ble 200| Lane Bryant....... --No par| 4% Feb 6 6144 Apr 5 553 July 
304g 30!2] 30 30 293g 293g] 285, 291g] 285, 2853] 2812 2812} 1,000] Lee Rubber & Tire......-..- 5|. 28igMay 3! 35% Jan 4 3753 Oct 
2ltg 2lig| 21% 217%] 217% 22 a 22 224] 22 2214] 1,300] Lehigh Portland Cement...25| 21% Feb21| 2312 Jan 10 25 Mar 
113 «113 113. 113 113 113 j|*111 114 [*112 114 j[*112 114 40 4% cony preferred. ..... 100] 10812 Apr 13} 115 Jan 8 118 Mar 
3 3 27 «862% 27, 27% 23, 27% 2%, 3 27, 27%} 1,500] tLehigh Valley RR..-.--.-.-- 50 2%May 1 4 Jan 3 63, Sept 
1 lig 1 lig 1 lig lig Lig 1 lig 1 1 3,000 | Lehigh Valley Coal _...No par 3%, Apr 17 1% Jan 5 3\4 Sept 
*3% «64 3%, «64 3lg 3%) Big Bg 31g Blo] *3lg 4 1,600 6% conv preteres....----08 2ig Feb 19) 4% Jan 4 8% Sept 
24 244) 24 24 24 2410) 24 243) 24 241s] 237 24 5,000 | Lehman Corp (The)-......-- 21 Jani16| 24% Apr 4 7 Jan 
*1314 13tel 133 134g) *1314 134g] *1314 13%] *13!4 1343) 133, 134% 200 | Lehn & Fink Prod oe 121g Janl12} 14 Feb19 3% Nov 
*271, 28 *27\2 28 *27\2 28 2712 2710] *2714 28 27%, 274 200 | Lerner Stores Corp....No par| 26% Jan18| 29 Janil oat Mar 
50 5014] 497% 497%) 50 50 49 493) 49 4910] 48% 495s] 2,800] Libbey Owens Ford Gil.No par| 4814 Jan 15} 53% Jan 3 4 4 Mar 
Sig Big 8ig Bly Sig Bly Jie 8 7% «68 7 8 3,600 | Libby MeNeil & Libby .-...-- 7 61g Jan 12 914 Apr 20 0 Sept 
45 45 | *44 454) 745 45 | *44 4519] *443, 4512] *443, 4514 200 | Life Savers Corp.........-- 4lig Feb 14) 45 Aprl15 1A3i2 Aug 
*10712 108%4|*10712 10844] 108 108 |*108 109 | 10812 10812)*1077%, 109 300 =~ & Rapers Tobaceo - -25 s0nns Jan 15} 109 Apri15 ret Aug 
1083, 108%] 10814 10834] 108%, 109 | 10814 108%) 108 10812) 108 108%) 2,500 eee oa Feb 26; 10912 Apr 5 +a Fe 
*17814 184 |*178% 184 | 179 179 |*178 1801g)*178%3 185 |*17812 183 100 ae iil, AP rs, 00 it Mar 21 Apr 1 ry ay 
*201, 2112} 2014 20%) 21 21 205g 205) 21 21 2lig lig 500 | Lily Tulip Cup Corp..No par| 19 Jan 4| 231g Apr 4 .. Nov 
#25 25%) 2514 25le} 25 2534) *25 25%) *25lg 25%) 2514 25%) 1,100] Lima Locomotive Wks.No par 241gMari18} 2912 Jan 3 407 neee 
*37\4 38l4] *3714 384] 374, 3734) *37 391g] *371, 38 37 37 200 | Link Belt Co........- No par| 3612 Jan - 41 Apr 6 t. ar 
14 144g] *1312 1414] *131, 14 1314 13%] 131g 13!g] 131g 1312 800 | Lion Oil Refining Co...No par| 11% Jan 14%, Apr 27 . ig Sept 
*1612 17 165g 1653] *1612 17 1614 161g! *1614 1612! *1614 164% 400 | Liquid Carbonic Corp..No par| 15l2 Jan 3 18%, Mar 27 9 Jan 
38 38%,] «383, 39le] 38!g 387%] 37 37l2 384 | 37lg 3853] 33,700] Lockheed Aircraft Corp..--- 1| 274% Mar18| 417% Aprl5 pro = 
B41, 3414' 345g 345g! 341, 341g! 34lg 343g B4lg 341g’ 34 341s! 2,6001 Loews Inc....-...---- No par| 33% Jan15! 3753Mar 15 2 
*109  1093g]*1073g 1093g]*1081g 1093g] 1083, 1084/*108 1081s] 108 108 200 $6.50 preferred - . . - - No par| 106 Jan 3] 1091g Apr 8| son 5d 
35%, 3614] 363, 367%] 3414 3612] 323, 3434) 3312 3414] 321g 337%) 92,900 BOGS ENGc ace 06006-0seegees 181g Jan 2} 39% Apr 8 ; ~~ 
4312 44 435, 44 431, 43%) 43 431g] *431g 4333] 42% 43 3,000 | Lone Star Cement Corp No par| 42igMaril|) 461g Jan 2 aE 
*Z3le = 3, 35g, = 353] *3lo Big] *3lg 35 34, «=Blo} *3%% Bile 300 | Long Bell Lumber A...No par 27, Mar 27 41, Apr 10 eat Mor 
*17%, 18 | *17% 18 | *174% 18 175g 1753| *17% 18 173, 1734 500 | Loose- Wiles Biscuit. .....-- 25} 16% Jan 30) 18% Jan 11 110 * Sune 
#10712 _...|*10712 _...|*108 __..|/*108 -...|*108  -.-.' 10912 10912 10 5% preferred. ........- 100} 106 Mar 7| 10912.May 3 : rep 
24io 241o] 24to 24%) 241o 24%] 24g 2414! 241g 2414] 2419 2455| 3,500 (P) Co....--.---10| 235sAprr19} 251g Apr 2 anes’ dene 
#15914 163 |*15914 163 | 160 161 16114] 160 161 | 162 162 130 a aeeeee--100) 14912Mar 20) 162 May 3 bole rane 
187, 187%) *19 1919} *191g 1912} 19 19ig} *191g 1919} *19 191s 400 | Louisville Gas & El A..No par| 161g Feb 10) 2112 Jan 4 $7 2 sept 
551, 5514] 55% 55%) *551y 5612] 56 56 5612 5612] 557% 557, 600 | Louisville & Nashville....100] 5412 Apr19| 60 Jan25 . ae 
*33 34 | *327%, 3312] *33 3312} 3212 33 33 «33 | *32 0 «3212 300 | MacAndrews & Forbes... -- 10| 32i,.May 1) 35 Jan 3 135 New 
*135 > *135 138 |*135 138 |*135 138 (*135 138 |*135 138 | __.__- 6% preferred.........- 133 Jan12| 136 April 33% Oct 
2514 25 26 4626 26 8626 2514 25%] 25!, 2514] 255, 261s| 1,400] Mack TrucksInc......No par| 23%Mari6) 28% Jan 3 oS Sos 
293, 20% 293, 2912] 297% 301s] 2914 29%) 29%, 2912] 2914 297%| 3,000] Macy (RH) Co Ine....No par| 27% Jan15) 31 Apr 15 191g Jan 
#113, 12%g] 11a Alto} 113, 11%) *1iig Zig) *115, 12ig) *115g 1214 300 | Madison Sq Garden...No par| 11% Apr18| 12% Jan 4 PY 2 Sent 
353, 35%) *353, 3612] *354, 3612) 35%, 3544! 3514 35l4]) B34ly B4ly 500 | Magma Copper.....------ 10] 3312 Jan19} 38 Mar 18 6% Sept 
3% «03%s) 4 41g) 3% 4 *37g 414) 3% 4 3% 37| 2,100] Manati Sugar Co.....-.---- 1) 2% Feb 5 4% aes 7 Oct 
*612 6%| *6l2 67] *6l2 67%) *6l2 67%) *6l2 67%] 612 67%) -...-. Mandel Bros... ..-... No par| 614 Feb 28) 77% Mar ut 90° Mor 
#31 3lis' *31 Blts| 3lig 314! *31 31g’ *30 «= 13g] #3014 B1ig 20 | t Manhattan Ry 7% guar.100} 27 Jan 3) 35% red oe 
*31 3lig *31 31le} 31 31; 31 31 | *30 8 32 31 «31 640 Ctfs of deposit......----. 28 Jan 5| 3212 Apr 16 ist Nov 
#163, 1634) *163, 163;| 1653 1653) 1653 1653} 165, 16%) 16% 16%) 1,400 Modified 5% guar.-...-- 100} 1453; Jan 2 a Feb : oa’ tees 
1635 1645! 163g 1633) 1653 165, 1612 165,! 165, 164) 164%, 167s! 4,800 Ctfs of deposit........--| 1412 Jan 3 167% an 4 Oc 
*141, 15 *141o 143%, *l14lo 14% 143, 14% 151, 154! *15 16 ! 600 | Manhattan Shirt......-.--- 25| 141g Feb 16! 16% Jan17 
lig lig] *1ig Lgl *1ig Algf *1ig lly *#1ig lly lig lig 300 | Maracaibo Oil Exploration..1 1 Mar20 1% Apr . a ay 
43, 4% 43, 4% 43, 4% 45g 45g 45, 43 45g 4%) 4,100] Marine Midland Corp.----. - 453 Apr 20 Ste Jan 90 hy Mar 
7 7 7 7 *7 73g 63, 6%) 612 7 614 65g 410 | Market St Ry 6% pr pref.100| 3% Jan3l| 812Mar : 178 _s 
1412 14tg] 1455 15ig] 14% 15 | 14ig 14%) 145s 1453] 1412 15 | 9,000| Marshall Field & Co...No par| 13 Jan3l| 15% Feb 2% 45% Nov 
4314 43%] 4414 445, 431, 44le 43 431g 43\, 432 43ig 44 10,900 | Martin (Glenn L) Co-..-.-.-- 1 351g Jan 15) 47% Apr is 81g Dec 
125_ 12%} 1212 12%] 1212 12%) 11% 12%! 12 1219} 12% 13%) 12,100| Martin-Parry Corp....No par) (7% Jan 15 14% Apr : sr. Jon 
#321, 32%| 32ig 321s, *321g 33 | B2t2 32te) #32 33 | *32y 33 300 | Masonite Corp... .. -- No gar) Sits Ae ee ne ag 37% Sept 
*301, 31 301, 3014] 301, 30%) 29% 300 = 30 29% 30%| 1,800] Mathieson Alkali Wks.No par) 2512Mari4) 32% Apr : 198° Jue 
*170 173 }*170 173 |*170 173 |*170 .--|*170 .--|*170 as Peet 7% preferred........-- 100] 16lig Jan 6) 170 Mar : 53% Oct 
a51 51 | *51% 52 5252 51% 52 5lie 52 521, 52%] 1,800] May Department Stores...10) 50 Mar 18 53% ns os 6% Mar 
*35g 3% 3% «=. 3%] #34, 8% 34%, «344 35g «34 35g 35g 500 | Maytag Co........-..- No par| 312 Jan 22 A's 3 3612 Mar 
*28 29 28 4628 28 28 | *27i2 29 | *2712 29 | *2712 29 500| $3 preferred..--. ..-No par| 26 Feb 2} 30! aS 1n8 * Sune 
#10112 10344|*10112 103%} *10112 10344) 10112 Iii *10112 10312}*10112 10312 10| | $6 Ist cum pref....- No per] 98 Jan il 7 — 8 1512 Aug 
1s 15 | *15 15%) *15 154) 15 151g 151g) *15 154 400 | McCall Corp---.----- No par| 14% Jan 13 16\4 Jan : 17% Nov 
161g 165s} *1614 1612] 163%, 1612] 161g 165 16%, 165s] 1612 1612} 1,200} MeCrory Stores Corp...--.- 1] 14% Jan 31) 17% Ap fo 10R1 Dee 
#109 liligi*109 1101e/*109 11012} 11012 11012}/*110 , *110 1144, 100 6% conv preferred --..-- 100} 108 Feb 6) 11! Feb ; 2515 
27 2714] *2653 27 2714 2712] 27 2753] 26%, 27 2612 26%| 2,200| McGraw Elec Co.......--.. 1) 222% Jan15| 29 Apr Dee 
* Bid and asked price ; no sales on this day In receivership. a Def. delivery. n New stock. rCasheale. 2 Ex-div. y Ex-rights. q Called for redemption. 
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2838 New York Stock Record—Continued—Page 7 May 4, 1940 
W AN IGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
ot MR wale one | for NEW YORK STOCK | On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Apr27 | Apr.20 | Apr.30 | May1 | May2 | May3 | Weer Lowest Highest Lowest | Highest 
share | $ share | $ per share | $ per share | $ per share | $ per share | Shares Par per share per share '\$ per share\$ per share 
i tal Oo 9 | Ble, Ole] Ble 9 | BI Siz, Sis| 400 | MeGraw-Hill Pub Co.-No par| 74 Jan17| 914 Apr25|| _5iz Sept} 10% Jan 
3712 3712] 37 3714) 23733 374) 3712 3712! 3712 3734) 375; 38 1,600 | MeIntyre Porcupine Mines..5| 37 Apri5) 471!2 Jan 3/| 39 Sept; 594 June 
95, 97% 9% 10's, 10 10 9% 97%| 953 9%! 953 9%| 2,200 | MeKeesport Tin Plate----- 10} 953 Apr18| 12!¢ Jan 9|| 8% Apr| 182 Sept 
612 6% 6%, 67% 6%, 86% 612 =Gle 612 6% 612 612} 6,300} MeKesson & Robbins, Inc...5 6 Apr i9 7 ERAS se AReSet 
2712 2712} 2814, 2812} 28 28 2712 2712} 27 2712} 27 27 2'300; $3 series conv pref-..No par| 2512 Apr19| 3212 Apr 1)|..-..-.---|--.------- 
Sig Big] *8lg 8% 8 8% 688 81g! *8ig 814 81g 81g} 1,000} MeLelian Stores Co-------- 1} 7% Apri8) 9% Jan 4 653 Aug 
#10612 108 |*10612 108 |*10612 108 ,*10612 108 |*10612 108 ,*10612 108 | _____- 6% conv preferred. -.---- 100} 99 Jan 2| 107 Apri5|| 88 Jan| 10112 Nov 
1314 13%] 1312 13%] 1312 1353, 1314 13%, 1312 14 14. 1453} 9,500 | Mead Corp----------- No par} 94Mar23) 145May 3 6 Aug! 14% Sept 
*78 79121 *78 7912) *78 79 | *7812 79 79 = 84 82 84 110 erred series A-No par| 64 Feb 5| 84 May 2); 56 July} 73 Nov 
71% 71%! *7212 74 7212 7212} 73 73 75 82 82 82 1,600| $5.50 pref ser Bww-No par) 5314 Feb 6) 82 May 2/| 39% Aug) 63 Nov 
33%, 33%| 335, 335] 3312 335| 33 334%) 32% 32%) 33 33 1,600 | Melville Shoe Corp--------- 1| 2953 Jan30| 341,Mar 5/| 281% Dec} 30% Dee 
4% 5 4% «5 43, 43%4| 43, 4%) 45, 434) 453 45, 700 | Mengel Co (The)-.--------- 1} 412 Apr 1} 6ig Jan 5 3 July; 653; Jan 
*211g 22 | *215g 22%] *2112 21%! 2112 2112} 211g 2112} 21 ile 40| 5% conv Ist pref..---.-.-- 50| 21 Mari19} 26 Feb21|| 14 Aug] 2812 Jan 
20 «-207%%) = 2 2410] 23% 2514, 2314 2512! 24%, 25%) 24 26 | 11,310| Mereb & M'’n TransCo.Nopar| 131gMar 7| 26 May 3!| 11% Sept; 2112 Sept 
*30 30144; 30 30 3014 304; 30 30 3012 3012] 31 31 800 | Mesta Machine Pinanecine 5} 28 Jani15) 32% Apr 8|} 25 Apr 39% Jan 
*105, 11 *10% 11 10% 11 10 = 1012 *10%4 10%} 101g 1012} 1,300 | Miami Copper ------------- 5 853 Jan27| 1214 Apr 10 61g Apr} 167% Sept 
15%, 15%) 15%, 157%] 2154 1512} 154%, 1553) 1512 154] 1512 15%] 4,200 Mid-Continent Petroleum..10| 133%,;Mar23| 16% Jan 2 lllg Apr} 18 Sept 
B8lg 38%] 384g 391g) 3812 3812] 3714 38 377%, 377%3| 37% 3814] 1,400] Midland Steel Prod....No par; 33 Maril6| 40i, Apr 8 184g Apr’ 40 Dee 
120 120 | 120 120 | 120 120 | 120 120 | 120 120 | 11912 120 230| 8% cum Ist pref..-..-- 100} 111 Jan25| 120 Mar 5|} 101 Apr) 12012 Nov 
52% 52% 53 53 531g 53%' 52 5212 *51 53 5212 5312! 1,100' Minn-Honeywell Regu.No par' 47 Feb29 54 Apr 8! 441,Sept’ 8512 Jan 
*105 10712]*1051, 10712|*10514 10712'*10514 10712|*105!2 10712] 105 10512 60 4% conv pref series B...100' 104 Apri7| 110 Jan 20/| 103%, Sept] 114 July 
4! 44; 41g 4% 44, 4 41g 414) *41g 414 41g 41s] 1,800] Minn Moline Power Impt...1 3% Jan 29 4%, Apr 24 Sept 6%, Jap 
*461, 49 | *4712 497s| *4712 48 471, 47\g| *451g 48 48 48 300} $6.50 preferred.----- No par| 8712 Jani6| 48 Apr25|| 36 Sept) 54 Mar 
10\g 10%g! 101g 10% "2 1012] 1014 10%] 10%2 1012] 1014 105s] 4,000 | Mission Corp--.-.-.--------- 10 91gMaril} 11 Apr 8 8% Aug| 147%, Jan 
yg ° 34 *5y 34 *5g % 5y 900 | Mo-Kan-Texas RR_...No par 5s Apr16) lg Jan 2 A 2%, Jan 
3144 34h *3 31g 315 Big) *3 31g 3 3 3% «63 1,700 7% preferred series A... 100) 2%,Mari6; 4% Jan 3 253 Aug 9% Jan 
*i16 14 #316 \4 #316 14 #216 14] 3x6 1g] #346 pens tMissouri Pacifie RR----- 100 tig Jan 26 5g Jan 8 33 July ll, Sept 
*5i6 5g Sig Sg) 2 *8i6 3g Sig Bag ly 4 ly 14 600 5% conv preferred_-..--.- 00 \y Jan 18 % Jan 3 53 212 Sept 
*16 «16%! *16 «164; 16 16 | *16 1612] *16 16%) 16 16 500 | Mohawk Carpet Mills----- £0} 16 Apr30|} 19% Jan 4/| 10%; Apr| 21 
114 115 , 115 116 | 117 118%! 117% 118 | 118 119 | 1171%2 118 3,500 | Monsanto Chemical Co_...10] 104 Jan 15} 119 May 2/| 85% Apr| 114% Sept 
118 118 | 11712 11712] 118 118 | 11753 118 |*11753 117%! 11712 1175 120 $4.50 preferred_....No par| 11612Mar 8] 118 Jan 8/| 110 Sept) 121 May 
#12012 12112'*12012 12112] 12114 12112! 12112 12112} 121 12112 *120 12112 70| Preferred series B..-No par| 118 Mar 26] 12112 Jan3(|/ 112 Sept} 122!2 May 
49% 50 50 507%| 501, 50%| 48 4953| 4612 48% 45 46%) 63,300 | Montg Ward &Co.Inc.Nopar| 45 May 3) 56 Jan 3/| 40!g Apr) 57% Oct 
*41 44 1*42 44 | *42 43 42 42 | *40% 4214/ *41 42 100 | Morrell (J) & Co..---- No par| 40% Apr 8| 45 Feb 2)| 311g Aug) 47 Sept 
26% 2633) 27 27 | *2612 27 27%, 27%| *27 27331 27 27 160 | Morris & Essex_...------- 50| 26, Apr26} 30% Feb 1/| 2212 Sept; 3714 Mar 
*151g 151g *1514 1512! 14%, 1512! 141g 14%) 14% 147%! 14% 15 2,200 | Motor Products Corp..No par| 101g Jan12} 16 Aprils 91g Apr} 19 Jan 
17. 171g S17%qs«:17%4' «171g «:1714) «1653 «17 1714 1714) 1733 1753! 1,300] Motor Wheel Corp..---..-- 5| 15% Jan20| 1853 Apr 4/| 10 Apri 17% Oct 
2253 2253 2212 2212 23 23 | *2212 23 | *225g 23 23 «23 | 600 | Mueller Brass Co_...------- 1} 215g Apr23| 26% Jan 9]| 16% Apr; 30 Jan 
4 4 4 41% 414, *4 414' *4 414) 4g 414 900 | Mullins Mfg Co class B...-.- 1} 4 Jan3Uj| 5g Febié 3% Aug) 714 Jap 
*32 «33 B21qg 321g *31lg 3212] 311g 31'g *32 33 32 «32 50| $7 preferred....---- No par| 30 Feb 3} 39 Feb28|} 30 Apr) 4412 Mar 
*13% 14 | *13% 14 + *13% 14 1314 13% 13%, 13%4' 13% 13% 700 | Munsingwear Inc- -- - - No par| 10 Jan22| 15% Mar20 9 Sept) 14% Sept 
#783, 79% 78%, 78% *7873 79%! 79 7914 *78% 79% 791, 7914 500 | Murphy Co (G C)----- No par| 67% Jan23| 83 Mar29|| 50 Apr} 7012 Dec 
#10914 11112 *10914 11112 *10914 11112 *10914 11112 #110 11112 *110 112 ------ 5% preferred......---- 100! 109 Feb13] 111 Mari4j| 105 Sept! 111!2: Nov 
6%, 7 7ig 71g 71g 7yl 6% 7 7 7 6%, 71g} 3,300] Murray Corp of America..10 5tg Jan 13 814 Feb * 4 Aug 9ig Jan 
*521, 6314) *5214 53 | *51%, 53 | *51% 53 | *52 563 | *52 53 | ------ Myers (F & E) Bros...No a! 491,Mar26| 53 Apr 8|| 431; Sept} 52 Dee 
6 6\g 6 61g 6 61g 5%) =6C«6 57g «66 5% 57g! 12,300 | Nash-Kelvinator Corp--.---- 57gMay 1 7% Feb 15 53g Sept 9, Jan 
*17% 18 17% 17%] 17% 17%! 17 171g] #17 18 | *16% 18 | 50 | Nashv Chatt & St Lule --100 17 May 1| 221g Jan 3|| 14 Aug) 26% Nov 
1914 20%; 201g 2114] 203%, 2112} 20% 21 20%, 20%! 195, 20%) 33,500 | National Acme Co......--.- 131g Jan13| 21'!2 Apr 30 77% Aug| 18% Sept 
1414 145g] 14%, 14%) 141, 1419] 14 144] 1419 1434] 141, 1434) 4,300] Nat Aviation a 11% Mar 18) 1614 Apr 15 712 Sept} 15 Nov 
22% 23 22% 23 227% 23 22%, 23 225, 23 | 2253 227%] 8,700 — Biscuit Co.....-- 10} 225;May 2| 2412 Jan24|| 2153 Sept; 28% Mar 
*16612 168 |*16612 168 16612 16612 *16612 168 |*16612 168 (*16612 168 100} 7% cum pref.......... 100! 165 Jan 24| 17012Mar 6|| 147% Oct) 175 Jan 
*1814 18%] *1814 18%] *1814 18%) *181, 18%] 1814 18%, *18 18% 100 Nat rhonda tnvest Co.No par| 16 Jan 4| '9 Apr 1]| 10% Apr| 171s Nov 
97 97 | *97 981g *97 9814] *97 981g] *97 981g 97 97 300 “y yen 92% Jan17| 9912 Apri17|| 87 Sept] 95!g May 
*20 20 20 *19%, 20 *19%, 20 20 20 *19%, 20 400 Nat hess cance Corp Nopar| 18% Feb 1} 20!g Jan 3 174g Apr| 23% Sept 
#133, 1353] 13% 1312] 1312 1353] 13% 1319] 13%, 13%), 1353 137] 2,900] Nat Cash Register....No par| 13'g Apr16) 16% Jan 8|| 141g Dee) 26% Jan 
115g 11%] 117% 11%) *115g 117%! *115g 11%] *11% 117 1153 117 600 | National Cylinder Gas Co...1] 1012 Jan 30] 13%3Mari12|| 2814 July} 16 Sept 
1753 17%) 173% 1773| 1753 1773' 1712 17%] 417% 417% 17% 17%! 11,600| Nat Datry Products...No par| 161g Jan15| 1853 Apri7|| 12!2 Jan) 18!g Aug 
*110!g 111 | 110 11012) 11014 110%, *110%, 111 | 111 111 *110%2 111 270 7% pref class A_......- 100} 110 Apr24/ 11612 Jan 3// 110 Sept) 11712 Jan 
110 110 |*1095g 11012] 1095, 110 ,*109% 11012/*110 110!2 1102 11012 50 7% pref class B......-- 100} 1091, Jan 30] 114 Jan 3j|| 107 Sept; 114 Mar 
*5ig 57%) *5lg 85% 53, 5% 55g 534) *5le | 5M 5le = Ble 400 ~~ Dept Stores... -.... No par 51,Mar 9 612 Apr 8 412¢ Apr 843 Oct 
"67%, «= 71g) =*6% 8=—7Ig)  *7 7g 6% «7 *6%, 7 6% 67%, 400 ®% preferred .........<- 10 6 Jan 2 714 Mar 14 412 Jan 612 Feb 
251g 251g] 24% 251g) 247% 25 2453 25 245, 25 24%, 247%) 3,800 wat "ty Ptillers Prod....No par| 23 Jan15| 267, Apr 4|| 201g Sept; 28i2 Jan 
*11y4 13 *114y 13 | *11%, 13 | *11%4 #13 *11ll4 13 ~~  . ee Nat Enam & Stamping No par| 1214 Apr25| 15% Jan 6 101g Sept; 18%, Jan 
9% 9%) 10 10 97%, 10) 93, 97% 97, 10 97, 97% 4,300) Nat Gypsum Co. ....-.....-.1 9%, Apr25| 12% Jan 3 81, Sept] 16% Jan 
*883, 8912] *883, 8912] 88% 88% *85 89 | *85 90 | *85l2 90 | 100 $4.50 conv preferred.No par| 88%, Apr30| 96 Jan31j| 83 Sept; 106 Mar 
21 82114" +203, 207% 20%, 207% 201, 20%' 201g 2012 20!g 2053 7,500! National Lead Co......-.- 10} 191, Feb 7! 2212 Apr 9|! 17%June| 271g Jan 
*168 173 *170 173 |*170 173 *171%4 173 |*17114 173 |*1711%4 173 | -.---- Hes preserved 4. SERB AES 100] 165 Apr 8! 173% Jan 31|{ 152 Sept| 1731g Aug 
#141 14312 *142 14319| 14312 14312 *142 143%| 14215 143%. *14 112 143 100 preferred B_....... 100] 140 Mar 9] 14812 Jan 29|| 132 Oct] 145 Feb 
92414 2512 243% 2453) 2453 25 24 24%} 24 24 24 * 1,100 Nat aetna ol Cast Co Nopar| 2'1gMar18 Jap 4 1414 Apr) 3514 Sept 
. 8 Sig Big 814-84 8 Sl, Big Big s 3,700 | National Pow & Lt_...No par 7igMar 6 8%, Jan 3 A 10 Aug 
64%, 651, 6514 6514) 6412 64%) 64 64\4) 6412 6412, 6412 6512 2,000 | National Steel Corp. -.-._..- 5] 6%1g Jan2’| 73% Jan 3 52 July} 82 Sept 
812 BB 8% = 8% 812 8% 8%, = 8ilz Big 93g 8% 9%, 11,400] National Supply (The) Pa..10 753 Apr 19 9% Jan 4 55g Aug} 15tg Jan 
*13° «131g 13) «13 | *121g «135g! *125, 135g] 135, 13% 1312 143, 1,100] $2 conv preferred......-.- 40| 12 Apr20 14%May 3}]/ 10 A 20 «Jan 
*40 417%, *4012 41%) *4012 42 | 4012 401p! 421g 4214] 42 43 800] 534% prior preferred....100) 39 Jan 2! 42% Apr 3/| 331g July| 59% Jan 
*405, 43%, *4053 43%) *405, 43%, *4053 43%) *405, 4343) 4212 433 80| 6% prior preferred... -- 100] 4012 Feb10| 4312 Apr 4j| 41 5014 Apr 
7 7 7 733 73g 73g 7 7 7 6% 7 4,300 | National TeaCo......No par| 31g Jan 4| 853 Apr 2 253 Apr| 5%, Oct 
*10 101g *10 101g} *10 101g, 10 10 10 10 9% 10 1,000 | Natomas Co.._........ No ~*~ 953 Jan10| 10% April 8ig Sept; 11% Feb 
*22 «23 221g 2212] *22 23 | *2212 23 | *2212 231g! 221g 2212 200 | Neisner Bros Inc._........- 221, Apr26| 25%gMar13|| 1812 Apr| 2912 June 
*88 92 91 91 | *8814 91 | *88 90%) *88 89 88 88 200| 4% % conv serial ee Ds Jan26| 91 Apr29|| 731g Mar| 8712 Aug 
“47 «6251% *46 #501 *46 50 | *46 50 | *46 50 | *46 50 | ------ Newberry Co (J p----¥ par Jan 16} 531, Apr 6|| 32 Apr| 42 July 
*109 112 ,*109 112 |*109 112 |*109 112 | 109 109 |*10853 112 10| 5% pref series A_....... 100 1071p Mar 12 110 Jan 4|| 105% Sept] 11212 June 
70 48670 | *69 7012! *6912 7012 70 70 | *6912 70 691, 6912 400 | Newmont Mining Corp....10} 6914May 3] 75lgMar 9j/_...---.---|---------- 
1153 11%) 11% 12 12 12%g, 11% 12 11% 12%g] 1112 11%); 3,300] Newport Industries. ......_- 1] 11% Jan18| 1414 Feb20 8lg Apr| 17% Sept 
*44% 46 45 45 | *44%, 46 44 4453) *43 0 45 45 45 800| N Y Air Brake_..._... opar| 41 Jan22| 50 Jan A 62 Sept 
151g 15%4' 153, 161g) 15% 16 1512 15%) 1512 15%! 15 15%4' 28,200) New York Central... _- No par| 141gMari6| 18% Jan 3|| 111g Sept; 231, Sept 
*18 19 18% 184] *18 1853} 171g 18 *17% #18 17% 173% 600 | N Y Chic & St Louis Go. 100 15 Maris; 21% Jan 4 101g Apr) 2512 Sept 
32% 33 32%, 32%4/ 3212 33 315g 32le| 321g 3214] 31l2 32%/ 1,900! 6% preferred series A_..100} 291g Mari16} 39 Jan 3/| 1812 Apr) 45% Sept 
*3153 3214! *3134 3212) 32ig 321g *315g 3214] 32 32 32 032 400| N Y C Omnibus Corp..No par| 31 Apri19| 331,Mar 9 Apr| 4312 Feb 
*7ig 7% «66% = 71g! 961g 71g #7 753! *6% «67 6% «8664 100 | New York Dock.._...- No par| 31g Jani12} 8's Apr 22 1% May! 10% Sept 
101g 101g) *105, 10%) 1 1053] 1053 1053] 10 10%4' *10%4 10!2 600 5% preferred.......No par 6%, Jan31{ 12% Apr 22 4% July| 151, Sept 
110 110 |*110 112 |*110 112 |*110 112 [*110 112 *110 112 6,000 | N Y & Harlem RR Co-__..- 50} 110 Jan 9%| 11512Marii|| 106 Novj| 11812 Mar 
110 110 j*110 L11%9} 11112 111124110 = 11714)*110 11714 *110 117% 40 10% non-cum pref___..- 50} 110 Apr 27, 11l!2 Apr30|} 119 May) 120 Mar 
*50 54 | *52 5512] *52 5512] *52l2 55le] *52l2 55l2 *52l2 H5l2g ----_- N Y Lack & West Ry Co..100| 52% Jan 5| 56 Feb20|| 47 July} 62 Mar 
Ig 14 Ig \4 14 14 14 ly \4 14| 14 14; 6,800] 3N_Y N Hl & Hartford....100 1g Apr 27 5g Jan 3 33 Dee 17g Sept 
5g 18g 5g 5g *5y 75 *5g 34 *5g 18g 5g % «61,400 Conv preferred. ........ 100 3g Apr 12 2 Jan 4 llg Dec 514 Sept 
*3g 1g *3g 1g #3, ig = 1p *3y lg By 3y 100 Y Ontario & Western. . 100 14 Apr 4 1g Jan 11 3g May 1% Sept 
25 25%] 251g 261g] 253, 26 245, 261g] 25le 26% 25 26% 20,100} N Y Shipbidg Corp part stk_.1} 13% Jan15| 267, Apr 22 85g June| 17 Sept 
*118 119 | 118tg 11819] 118 118 |*117 119 | 1171!2 11712 *11712 119 70| 7% preferred.......... 92 Jan30| 121 Apri3j| 70 Apr| 94% Dee 
*335g 341g) *3314, 34 | *3312 34 3314 34 | *331g 33% 33 333i 600 | Noblitt-Sparks Indus Inc....5| 2812 Jan15| 357’, Apr 6|| 31% Dec} 3312 Dee 
*21714 218 | 218 220 |*218% 220 | 220 22010] 220 221 222 22412 2,800| Norfolk & Western Ry_...100] 208 Jan 22/ 22412.May 3// 168 Jan| 217 Nov 
L12% D12tg)z111% LLD%4|* 111g 11312 *112 111g) 11212 11212 *112 1122 140 Adjust 4% preferred._..100| 11012 Feb 26] 11314 Mar 27|| 10312 Sept} 113 June 
21% 22 21% 22 22 2212 217% 22ig] 21% 22ig 22Ig 223, 12,600] North American Co.......- 10} 20%,Mar 5| 23% Jan 3|| 1853; Apr| 26% Feb 
58 58 | *57% 58 573g 575g *5714 5784) *5714 575g *5714 575s 600| 6% preferred series... ..- 50| 56 Mar 6| 59 Jan 8|| 52% Sept) 597% Aug 
5712 57le| *571g 57%) S712 S72 5714 57%] *57Ig 57% 57's S7's | G00] | 6% % pret series. ------- 60 55 Mar 5! 58° Jan 10 5012 Sept} 59 Aug 
2253 23 231g 2319] 22%, 234° 22t, 225s} 224 | 2215 2315 20,900 North Amer Aviation. _..._- 201gMari18| 26% Jan 3|| 1253 Apr) 2914 Nov 
*89lg 90 | *891g 90 | *89 90 | *8912 90 8914 50% *89%, 90 40 | Northern Central Ry 607-780 88 Jan 5| 901g Feb20|| 82 Jan) 89 Nov 
aul 8%/ 853 87%) 853 8% 8h 8! Sly 8% 8, 8% 8,100] Northern Pacific Ry__..-_. 100i 7igMari6| 9% Jan 3 7 June} 14% Jan 
110 ALL | ALL ALL [#1091 111 *10912 111 | *110%4 111% 11112 1112 400 | North States Pow $5 pf No par| 11012 Apr 26| 113 Mar2|| 100 Sept] 113 Dee 
3512 36 | 36 36 | *35% 3612 *36 3612] 36 36 | *3453 3612 40 | Northwestern Telegraph...50| 33, Jan 30) 36 Apr29j| 29 Sept) 40 
353 353) = 388g] By 8q Bly Bla] = Bp 38g) Ss Bp B1gp—Ss«d1,500| Norwalk Tire& Rubber Nopar| 312May 1| 5g Jan 3 2% Apr) 612 Nov 
38 638 | *38 41 | *38 41 *°38 41 | *38 +41 ; *388 41 30 ai i i 50} 38 Apr23| 42!2 Jan12|| 32!g Apr) 44% Aug 
75g 77%" = 787%) 78h 7% 77, (Bl4 81g 83, 27,7 Ohio Oll Co.......... No par| 612 Feb24| 8%sMay 3 6 Aug! 101!2 Sept 
21g 21t2) 22 22 | 2il2 2153] 2012 21 21 21%f 20% 21 1,800 | Oliver Farm Equip....No par| 1812 Jan20| 23%, Apr 4|| .4%g Sept; 30 Jan 
9 Ad's 13%] 13% 13%" 13% 1354] *13!g 131g] 1312 131g! 13% 1312] 1,500) Omnibus Corp (The)....... 6} 13 April5) 14%Mar 4 Sept; 2012 Mar 
109 110 |*10912 110 *10912 110 | 110 110 |*109 110 [*109 110 80| 8% gy Seaman: 100] 1031, Jan 22} 112 Mar 28|| 10012 Sept; 11312 May 
45g Sig] *453 5lg *45, Sig] *45g Sig] *45g Gilg) *45g Sigil _.____ Oppenheim Collins....Nopar| 47% Apr 17 5% Apr 4 4% Aug 812 Jan 
15's 16%] 1612 1612 1614 1612] 157% 1615] 16 16%, 15% 15%| 2,700] Otis Elevator._....... No par| 1514 Apr20| 18% Jan 4/| 1553 Sept) 27's Jan 
141 143 | 140 141 *141 143 |*141 143 |*141 143 |*141 143 30] 6% preferred.......... 100} 13812 Apr 23| 144 Feb 19 148!2 July 
10% 1012] 1053 107% 10%) 1012] 9% 101s} 97% 10 : 97% 10%] 6,200] Otis Steel Co_........ No par| 91gMarl6| 12% Jan 3 7lg Apr| 16 Sept 
$35 = - 387%] *351g 38% *35% 37%) 36 36 | 35 37 36 46= 36 200] $5.50 conv Ist pref..No par| 35 Mari9| 41 Janil|} 33 July) 5512 Sept 
+ 3012] *29%, 31 | *2910 31 | *30 31 | *30 = 31 30 630 100 | Owtboard Marine & Mfg....5| 261g Jan19| 32% Apr 4/| 16!2 Apr) 26!2 Dee 
ee, 55 | 852 54 | 54 54 | #52 54%! #52 54%! #52 548 20 | Outlet Co............ opar| 54 Apr30| 55 Jan22|| 40!g Jan| 54 Dee 
11514 120 |*115%4 120 *115%q 120 [#11514 120 |*115%4 120 |*115%4 120 | -.--.- Preferred.............. 100| 119 Feb23| 120 Jan17|| 114% Jan| 120 Dee 
62% 62%) G62t2 62% 622 62%) 62 6214) 61% G22, 61% 6212} 3,600 | Owens-Illinois Glass Co.12.50| 591g Jan 15| 64% Jan 6// 50 Apr 70 Jan 
914 Mg 912 pn 8% = Ig 853 9 83, 9%) Qlo 97%} 13,900] Pacific Amer Fisheries mnt.=8 5ig Feb 29} 10's Apr 26 3 Aug 712 Sept 
57g Gly] 6 3u 3} yy] *6 614) *6 64) 64, 61, 80 | Pacific Coast Co.......... 5ig Feb 24; 6% Jan 6 2'g Apr; 7% Nov 
1712 18 171g 171g, 17 I7ig} 1634 16%) 1612 17)s| 16l2 16l2 230 preferred. -=.2--N6 par 161-May 2} 23% Feb13j| 11%June} 25 Nov 
oo 22], 8% ta] | Sie a 8 5g 853 853 853 680] 2d preferred... ...- Sip Apr 30| 121g Jan 4|| 3%June| 15%2 Sept 
1212 135g] *1212 1312) *1212 135s] *121g 1353] *13 914 13% 134 100 | Pacifie Finance Corp (an. "t0 11 Jan15| 14 Apri5 9% Apr| 12% Mar 
31% 31%) 31% 32 | 32%, 32%) 32 3214) 3212 334’ 32% 33%] 5,700] Pacific Gas & Electric... 25| 31's Apr25| 3453 Apri5|| 2712 Apr| 34% Mar 
-f4s 445s) Adie 44lg 445% 44%) 44lg 4414) 441g 4412 #444 45 800 | Pacific Ltg Corp...... No par| 42% Apri9} 50 Jan 3|| 41 Apr) 52 Oct 
15 15%) 15% 15lg 714% 1512} 14 15 | F144 15141419} 1,300 | Pacific Mills...._..... 0 par Jan 23| 16% Jan 4|| 912 Apr; 2112 Sept 
133 133 |*132 133% *132 13312] 132 132 |*130% 133 *130% 133 40 Pasitio Tetep & Teles aoe 100] 130% Jan 16| 139 Mari2// 114 Apr| 132 June 
150 150 |*150 15212 *150 = 15212/*1511y 15212) *151%4 1522 *1511y 15212 20} 6% preferred.......-.. 100] 150 Aprl9| 154 Jan24|| 128 Sept| 156!2 July 
_ 5i2 Sel 5% Sip 5 Sy! 4%e Sg] Ss 48qS48q 48g) 53g' +3,500! Pacific Tin Consol’d Corp...1| 4%May 2) 7% Jan 4/i 61g Dec' 712 Dee 
* Bid and asked prices: no sales on this day. % In receivership a Def delivery. m New stock. rCashsale. zEx-div. y Ex-rights. { Calied for redemption. 
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evtous 
. —Page 8 nee 
d—Continu ong Zen || Rng 
— Recor Range 100-Share Htohest 
7 k Stoc TOCKS On Baste of hest = | per share 
New Yor YORK STOCK Tecnu Ato $ per share$ 11% Jan 
Sales NEW HANGE er share 7 Deo 4% Jan 
150 NOT PER the Bis Apriz| » Be Mar 11 9% Sept| 10% Sept 
Volume ER SHARE, Friday Week wh 67g Apr 12 41g M > & 9 * Soa 8% Sept 
Ser E PRICES—P pe ep stern Oll fo par| 3g Feb 15 oe Apr ts ADE 601s oa 
AND HIGH SAL , Wednectey May 2 share | Shares Pacific Motor Car-°° No par y15>3 Jan 16 Sl2 Jan : 35 owe 104 _ 
LOW Al! » Tuesday | May re | $ per Big 00 | Packard Alrways sD... % Feb 1 45l2 Apr 5i| 92 oe 14lg Ja 
Monday Apr. 30 e| $ per a 8 343] 29,1 Pan Amer Petrol & one 1 May 3 10113 Jan 2 61g Sep 10712 Jan 
" ~ “<-- 4 pt Jan 
Saturday | Apr. 29 $ per ee *7 21 31g 23 | 43,300 Pan-Amer No par| 4 Jan 18 853 Apr 2 Se 135g 
27 share , lg Tig 3% «0-312 22 200 wy. ~abesaese 100 15 15 Sept Jan 
Apr © oer chen mo lg 814 P. Co Ine. --100 7 Jan 94 Apr 7% 26 "i 
Pe 1° a sl son ss ¢ 2 sae Paraffine eee enanno See Jan 2) 94 fi oll ate Bene 414 Sep 
hare j | $1 1 8 312 11 2234 *Sl4 84 Sig 16 400 4 conv pref ence 85 18 10 8 Feb 6 1 Apr Sept 
Fn tel ot, ail aia aaa ain S3y 1 42 of MO Ed oon tl rs 12|} Ils 47 ‘ 
*7lg 2| 3% 21% *8 #1516 41 1 Paramou on 10 lan 9 Apr 36 =6Apr 1 Sep 
335 nel 207 on 814 he 1 a *411 ioits ee ae 12,000 6% hry _—— rite : :* = a an Apr * 11% = _" pa 
3) “sty) 8 2ie| +401, 42 | +402 Nil 7, eZil 7 wou] 1,700 | | 096 J an Consol eT ig" Jan 13] 224 Ape ial] 38 ADE] 18% July 
1516 4212 10% 4 3 Se ote Home yy hee Dec Dee 
s40is 43 "| 40% veel ad al) enta 8) 8% a2) ao “2is] 1,606 | Park | “But Proof Go..-°2°30 Oi Jan ti] 12% Mar ‘| 48° Abr] Bon Aug 
#991, a 2 7ly #8 i A *87g 14] *17 2g 2'g 43%) 1, Parker Transporta’n_ bg 5% Jan 13 6212 Jap 3 74 #=<Apr 4% Sep 
H (1g Sie} #8724 a J sS%s OM *17 = 2g 43%,| 43% 2143} 1,400 eee © Corp Wastreseend 55 Mar 5 953,;May . % Apr Sepe 
“ee “Sal 3° ‘Ot i Rae: A 434, are ite| | ’300 in hs hy SEE 0 par i Be we Awe! as” bane 
914) 79 2053 21g 44 4 21 re 2,600 Mines cool 88 2 7 2 3 
914 *] > 2 - 44 03,4) *201, 2 ’ ) | Patino  eigeliot 0 par 7, Jan Feb1 lg Aug Dee 
"3g 2h zi 43% 20% 21° 153 155 10% 1" Oe ‘sis 400 a ney (J ©) ke Garp. 10 rt Apr . 25 = 5 Lia Sent 124 Sept 
*2 4353 4 *205 ‘ 1044 1, 8 Penne & Co ? Jan 2012 Jun 75g 
312 2012 134 10%, 1 74 5 5,500 Coa No pa 20 Apr 1653 5i] 1 2 
434, 4 1 2043 13 * 15g 1 104, Tle 7\4 5810, 58 9534 , Penn 7 par May 1 181g Jan _ 
2012 2012 *Ilo 4 10%, 1 . 714 *58 Bac 9512 500 -Dixie * tape 12 5} 1 a = * Oct 
= a al ont 50 °| soit oot| 96% 3s" 3 a ‘oot ato ad Corp ¥€ ope yy ee sieMar 1 ~"B0ig Apr] 45 Sept 
10% a *75g 59 “58% 95 05 31g! 3 31g] 3 2215 po Penn G! _— preferred... . 7 th Apr 22 Jan : 2 — 19% Sept 
71s « 59 - 9 8 Ble *21 1 $7 cun RR ain... 6 Apr le Jan 733 
*58lz 50 9475 "3% *3 oe 3 "4 +21 ios a 30s Pensseveoaie Stores ie) ..100 a Apr 15 130 Apr : 21 
eee 2 « | *21 12% oie . neat 21% ie Peoples G Lt © C(Chie -- ee 973 Mar 19 9 
4 31g 22 a 12 *12 91: 211, Peo tern aa 
1 2219! 2%!) ~~~ =) "13 2153) 7g 21 000 Eas ices 
on” anit oan 1% 12 Fes a 21%] 21% = | oe 1 "oe Pere Marquette Ry C ee ies Ol aris ape 
2 13 |* a ee 2lig 215s 3612 *2 2% 200 ~~ aecmmmmmaenn eb 2 lg Apr Aug 
*12 “121. - 22 3%) Q1ig 5g! *36 93 12 5% erred... No pa 10lg F |] 28g 483, 
t -~---|"12) 22! 21% 365s ‘ 244 1 150  -wenenenees ll 2 Apr Aug 
“Wie Bail 122 seu “ite a 1ia| |10!2 102 “Bote 2312] 830 Pet Milk cr Amer--.-6 fee 47" Jan til! 36 Jan] 91, Bepe 
- ‘ : 212 Qle 1llg dole 291 200 m ar 5 8 20 an lg J lg M 
- ee =. 2t2 1%4| *10!s 36 | *35 2334) 2212 24 200 Picitior Brewing ---2 40 Jan J 1 * Sept} 10313 ar 
*3.53, 3612 *2le an *10 = 11% 357. 23%| 2210 4 *2312 73{ 1, 0| Pfeiffer odge Corp....- se 7414 Jan 26 Mer 74 Sep 154 = 
10° tstel onois 1gte a a ie Be H 60 Bhelpe-Dedeo O 6% ws Mar 20) Apr : =. 3 
1212) *1 3612, 24%5) 24 | 7% 9 8,200 elphia al , 4 15 Jan 23 July July 
*10 361s 951 24 7 24 77, 7 4 9lg 35le ’ Philad referred... _ I1.No pa Jan 136 4 2% r 35 t 
“21% 254] 224 2a) 4 i ae 8% 43u| 44% 40 | 500 Phila & I forrs & Co Ltd..-10 4g Jan 31 40 Mar 25 Si Abr “ss Boye 
2414 4 77 Ig Qlg 7, 3514 453 45%, 83 = 831g 1,400 ip Morris series A_.. 7 4 10 Jan Aug Mar 
*24 77, 75g 914 91g 3612] 347% 45lo *4 831g . lg "100 | Phil D nv pref .No pa 30 Jan 4| 41% 9 2 n| 451, 
7% ol #9 6%, 355, 544] 441s 3lg *813g lp 48 9612} 1, 5 a Corp-.-- ---100 361, Mar 67% Feb 36 0 Ja 93, On 
ie Big 36% 4513 4 *80 «83 lz HIPS ~ 5 Tica Phil 7 ane 0 par 6 Feb 8 6 Aug 311g Sep 
> 5 ie Rg 96 148 300 os lager ; es 2 r pt 
3612 36% *45 45 *80 = 831g, * 961, 96 *138 57 roleum.. 5] an 5 May 23 «AD Se 
5tz 831g 7 16 9612 148 *51 s 10 Mt , 1 gamma “44 «J 10 26 ar a 
*441o 4 *8 13, 16 96 *138 3 1 Phiitipe pesien 100 Jan 2 7, Apr a 
31g 7 "16 97 148 *51 5 8) *301, 4 " 6,500 - -domeen 8 287s 5 a em Sept 
*21 8 le 16 97 97 49 *138 5le 4 3714; *3 395g , 2 ~~ eemboem 100 Jan 22 oo a ae 12 ‘ 
#116 o| 97 y *139 #1 75! 5l2 3714 1 391g 200 Preferred... mv pref__- 26 ay 3 Jan 17||.. 2ig Apr 321 Sep 
9612 147 7 1 41 lg 3912 4 0 soe Sone pees... E "| 43 M 110 12 Sept 
“135 148 a alata 1%" Sh tt at 16 | 6,100 Fete, Deca ee) shy Mad wk Mitel 186 Bene 
6 4612 3, 3914 4 54 7, 1 ‘ o or 4\4 4 A Aug 
*5le ig] *3712 46! 38%, 4 ‘ 54 | “9% 281g 1,200 Pirelli Co st LRR 100} 1 Jan 29 93g Apr 50 t| 175 . 
*37le 4612 He 3914 °4 44 53 53 95, 10 273, 281g 30 tCCé& lof Pa_.... 00] 2 Feb 5 Apr 4 158 Sep 11%, Sep' 
3914 414] *4 53 ° 93, 2838 43 . | Pit ne hletenmeaen 7 16} 80 5 7g Aug Sept 
39 * 81 7 ai. ; burg ferred____. r b Apr 47 1612 Oct 
*4 5. +48 om oa asa 2st rity am 109" vomes a 100 re%, D ke & Iron C Ne par Ht Jan 18 hte a : Sis ro ee Oct 
55 9 ‘8 lo 371 a) 5le co ~oce 00} b Jan 22 25l2 
*48 9, 2812 *3714 231 Pitts erred pti 6% Fe 11 4 6 
ow 2834 443, 109 *-. 614 2312 2312 500 nv pref 7% gta r 18 Apr 2 21g Aug 1g Sep 
om *2812 434) *40 oo '¢.... 614, *5%s 25, 2 a 814 10} $5 co wWwé&Ch - No pa: 9 Mar 19} 36's 8); 1 *june| 40 Sept 
2815 a8%s “40 «4 Ree * 53g *2319 Blo Bly 7934 Pitts Ft & Bolt_... No par 28 Mar 19% Apr 4\| 18 t| 20% Deo 
4434 109 os” aonl oon” 26 *7l2 *74 10 Screw Co.... 100 ar 18 Apr . = oa 
*40 ee ; Io} *2 93 7 Pitts h Steel sce 16 M 34 ~ pt 
109 5° eal om” as 1 8 8 *74 79% *174% 1 3,900 ttsburg Rocccencotay Jan 18 l4 Apr 142 Aug 214 Se 
“Sb tal” Bie 2512) *23 814 il ge 4 > >> eqeeneen 24 5) 16% + on lg A 4 Sept 
+54 #23 814 *72 *174% 7 7% pre ee pinardles orien 8 : ’ 
35, 2512 814 75 175 > wl an Se ad rn oe S-- pr 12 ial "ig Mar i2 Tie Sept] 94 Sep 
er er 9%! 75 1734 6%) 6% 10 * B2ig ... 4 Fg Hy con 4) 1% on ‘te Ses 7, Sept 
*81, 834 *75 79% 9174, .... 634 { 10 Qo *29 5K% & West , pt.100) .. 5s Feb 1 % Feb 6 61, 167, 
5 79% Me onna >| oot 10 * in iss 60 burgh Ry 7% r 2 Jan 71g Aug 2% Jan 
*75 *17414 7 912g 1 29 1 1 4 Pitts i Ash No pa lg Jan 15 4 
77 71g *91 10 3212 71 1814 34 3 90 yYnuné& = 5} 20 13 Jan 1g Aug Jan 
age Oe 9° 33 | #30 S*. can” get i 1314 j | Pittston Co (The)----.Ne 3 1214 Jan ae eee ae * 
71g RA 8 m=, 33% *29 sate yt as », 137 on see -nongee naan ol y= ee Ne par 10 Mor ‘. 2% he 97 war 1612 psd 
“31. 33l2 wiz jon] 34 341s 13% 13% 50 al a ae oe Shy meet ; aaa 14%, Jan 3|| 614 dept 49 Sept 
4g) *1 354) 7g 137 oagin *3 205% : ae Co b cl 8 5 Apr 
*17% 18% *33l2 3 137% *150 7, 20% 205 yee + ed ody yal ot 0 par Jan | Jan 18 66 . 
Sig) #3: 137% = oe er 1g 20% 44 1 900 Ric- -No 11g 5} 14% 5 A Feb 
#3210 3 *13l2 *150 “4 1 207% *14\4 3g y <-> “eben: ail Marl Jan 119% 
a 31g one 16 1 207g 2114 1g 16 /! 05, 10 othe <> onal Inc... 114 6} 42 16 Mar Aug 
131g 1 *150 . a * Oo *2078 16 ; *1414 10% 1 - 1k ’ Class B. Car Co ae. ly Mar 1 1% Apr 112 41% 
w 35 ‘ 300 yy * heen 3314 7 2 Apr Aug 
io aii 21s Fat 30 | ohm See OME on a 14,700 wp coat Ist pret no na oe was Maia Ape 11g Sepa} tie Aug 
, 2 1 1 416 5g 13% 14, v eae 1 
YY 16 _— 11 Me 114 ro a... 13 1 oh 1314 js 4 5% r & Gamble.“ 29). 100 39% = S 11513 pep as yrs Feo June 
i 10!2 +7 ly Tae. Ses 123, 131g ola 1312 oon os 5.100 "3% pe yng 4 ~ eee rand H+ nh ie La Mar 7. - aes 117% ny 
114 1 ‘ 35s) 1: 1314 *1: 4012 14 691g "140 Co soe 12 9 : r 1 Sep 17%, Sep 
14 *316 131, 1 *12%, *3834 6814 | 35 preferred.-.....-N0 100 lg Jan 65 Ap ll 417% ‘ 
_ =e 14 1334 40 , lg 691g 115 400 | Pu eenenooore 14llg 6) 1 Jan 4 21g Aug 11% Sep 
1g 1312 134, *37% 691 *114 1g «4, $5 D - peneeeete 1 lg Feb 118 3}| 22212 ar 
3 14 41 le 693 114 ly 4112 200 a c—need 1 16012 9 lg Jan 61g Aug 90's M 
ize 13%) 138 | | Gam 70% oot Ai%' “4i% 41% 41% 114% 00 | 7% preferred-------=- Metbaen 3| 83% r 16 ‘Aaa Sits Jen 
*12%, 1314 40 4 6953 7 114 1 7g 41% 3, *11414 26 3 7% erred.....- No par 35, May 11ty At 3|| 70 8llg uly 
3 40 71 114 41% 3, 114% 26 12 300 ef pf $5- r} 2 feb 7 May 63% Aug 1819 J 
*38 7012 114 114 415 aes 5te 12 ‘ 8% pr & Gas No pa Big Fe 9712 3 an ov 
‘ 71lg 114 2 42 115 261g 1261g 2 142 70 r El eoene r 8 b 2 9 May 10% J 16 oN 
70%, 114 ‘ 42 355*114 2612 126! 3 | 14 2 Pub Ser CO. --2- No pa 85 Fe 89 9 Aug Jan 
14 1g 42 113% *1) lg 12612 3 143 |. 60 16 cons 4. A jpenenen 1 Feb 13} 89 Feb 11 8lg 
“2 42 | Alt ee icles” ioe "ast 14st 1éltz 16lt2 *1 118 | -- Pure Ol (The) ---.-=-N0 77g | ime janel 85t2 June 
+ 3: : 37% 14375 5 ‘700 | Pure Olt (The) ------- Fe 5 8514 
suite 114%] +113% 145%2/*143%» 14513 143% iis, 115° 118 6115 11, 92:700 | Pure v preferred -—--100 Isle Mar 3] 1512 Feb 15|| $51 June oe jas 
. 2612) 12¢ 14512 1 1 "244: 10%, ! 2¢ a 10 Jan Apr 5314 8 
143% 145 [#143 Te fe115 118 (9118 ) ton iit o 30°, 3.700| 84 ‘State Oll Ref Gorp--10 0” Apr is| 90 Apr 8 231g Sept 
+1437 +a 162 rr *115 2474| 24g 11 | 10% 98 9712 89 >i Purity State Oll .-No par 90 Apr 3| 69 Jan 29 64 Apr Dec 
16215 16 “115 1 24% 105 3g *95lg 8%! 88ls 14 a, | Quaker of Amer. N 605, Jan 1% 411 16% 19 
18 , 25 1044 lg 97 ' 88% 37 nes Corp aril Apr June Dec 
oe ‘25. _ 10%) | 10% po fi = sis sere chat "6% 31,300 | Radio ob. hk. 3 121 June 32m Sept 
1012 9 8812 1 63x 1 ay 1 8% Oct 
101g *951g 88 4 14 141g *14 1g 655 1 15ig Mar 37 M 8i| 10% pt} 2 Sept 
“Su smul sm se te Lene «Ble tr i ae 30% Seo, = : 
‘ 4 15 653 27 16) 1712 10 July lg Sep’ 
a) Tom ta° 3 *14 612 | mer is] 30% Aor 16 5lg 
1453 15 644 100 1453 15 an 3 Dec Mar 
*14 *14 *30 1 Mar 23 «J 253 
15 6% 100 Ig 6712 25 1 eb & Dec 1614 Oct 
*14 612 *80 671g | leMay 4% F 40 4 v 
| 655 100 712 6753 1 1 2012 15 Mar 4 7 #£=<Apr 10 No 
we “rte 67%! 67s itl Site Sits oe ee gt 12 te Ae! itle Bove 
i *80 1 6712 is} 1 11 21'2 - Jan 13 Jan 9 Siz Apr| 1l4ls Jan 
ig 671g Ig Lig) 21tg 21%z! 4 14 27 40 fay 1 Jan 9 el 17!g 
“1 1181 #21 a oo date] Saat 36% pret. - 100 iOie Abr 23 135 Feb 3|| 9% oe I 
“26% 26%) 26% 47, 34 Sis! 15 26 | is Heobe) & Go ink ee Pio tls Ape 30 B7% Apr 8 60. Ape "2% Nov 
2633 347% 151g 26 1 6 | ------ Reis itores Sonal 812 6| 5& 5 1 July lg Sept 
35 15 . 26%, 1p 2012 4 20 | oe Mig Co--n-------1 Feb Jan 's 2812 
35 a, i "26 2012 31 Reliab 1. eeseaens 49% 6| 69 4 Apr Dec 
15 2612" *% 20%| 2 355 *101g 1312 700 oe M ence 25 Mar Apr 127g 95% 
15 "26 2034 1 348 3 2 101g 775 Relian Rand ®t 64 4) 2 3 Apr Oct 
2612 * I 21 ot 312 oe ° 0 1 77% 100 ington- b warran 100 Jan 7% Jan 43 89% 
*26 %| *2012 1 34 74| *40 0 1 73% 12 Rem wit! RCo.. 13g 22| 23 9 Apr 4 Jan 
21% °21 31g 457 = 73% 12 4,100 ferred R oe Jan 5 Apr 42 2014 o 
*2012 355 3, 46 *40 13 1 734 12%, 933 00 Pre ee 185 23) 9 Apr 8 953 Apr 401g Ja 
3, «OC; *40 , *1012 «1 *714 1, *12 9 9 6 2 Renase rs vtc... No par 791, Jan 3] 792 3 July Sept 
46 le 13 tg 7% 1214 85, *52ig 5 10 Moto Corp- -- 100 Jan 2 Jan 211g 84 t 
*40 ‘ *1012 753 712 1214 12 R38, 56 67 00 | tReo 1 yA esate 65 6 14% Apr 9 3 Aug 56 «=Sep 
*101o 12 “7g 7 *12 - Sig 3 *52\g *60 %) 6,1 Repub preferred - A. - 111, Feb 3014 17); 6 July Jan 
| Tig) 1214 8% 7% 52 66 1% = 1% 600 conv pref ser eb 6 Apr 375s 14% 
} *714 *12 812 51% | 66 7, 4 lls] 26, 6% ayy ~~ tore 22% Fi 92 8 June Dec 
1214 a 6 55 lg 67 1% 1% 201g 2112 1,000 conv & Brass io Feb 16 llg Apr 7\g 87 
*12 ‘a S68 *52 *651g 1% , 20% 8514 6% ow ees setts 76% 28) 6llg ‘eb 20 Jan Jan 
37387 ‘ 5E 51g 67 1% 8415 1,100 | Blame Acenncevenneesa- 100 Sa Feb 15’s F 78% 11% 
*52° 55 6515 67 | be 134) os) fe ae a 7634 4,200 egg ago osseoee tae on Jan 3 9614 Apr 8 oe aot! as = 
“ty Sal Tie Sal sy i Sek ek, al 1 peed RE gee — aS ne coat a tl i ie 
i 21 S72 1 . 4 Wi 2812 : —— %e Co... 100 18 7g Ape 1014 
112 21 86 7614 3, «13% 2812 7 54% etals itd. le Jan 437 52 Oct 
lig . R53, 774 Ig 13% 2812 29 #3 91 150 olds M - 1 612 2 Apr 653 Apr 9% 
S53) 85] 85% te | aot al ist — a 56% 57l4 wi4% conv preterred_..{d ie BP ay! 171s Boot 
Ss 1 2 oe seul sete 71g 966%, B7te *66% Til 2" | B54% conv preter B-IO] s20 Jan2 on Jan 3|| le | oa? me 
634 : 14 283%, 28% 9 7, 57le 35, 1 waits Spring b class 52 19 Jan 10 Sep 34 
764% 7é 1334} 28% 25 *83 14 *567%, 35 1 con nolds J) To ~s 34 Mar 719 7 t Nov 
35g 135 30 92 14 57% 3% 13% | 8 9712 , Rey oe Seco eS Se! 6% 30 Feb 2 1553 Sep 23, 
135s 2919| *2815 92 | *83 5714) 5714 14 1314 9712 *8 11%) 15,200 Reynol 08 ana nnnne No par 6 Apr 16} 12 r4 A 912 Sept 
*28lg 93 | *83 59 5714 1443, 14 9712 *88 114] 101s 37%| 11,900 Commo Ol! Corp. .-- No par 97% Apr 5] 22ig 4 14 Apr) 4 % Sept 
*33 > *5714 £ t 14 *88 10'4 111 43%, 4 | 70 ichfield Mig....- Mines. ig Jan i i% F 3 2714 Jan 
71, 59 3% 14%, 97 1014 437 57 R ntal per 18\g 19 Jan 1, June 2 
*5714 5s 137%, *88 97s 4355 * 53% ,000 itter De Cop No par %& Apr 42 2 Aug Sept 
353 1355 97 1012 4334 3% 57 14 73 100 | R Antelope Roden 00 b 7 Jan 38 6 
ll I | #101 5 eS & > os 7M 614 a ene Oa eel ose a oP n 3 1% May 612 Sept 
“88 (97 10's 1012 43% 43% 53'5 53's ™ 7 *57s SS | enaenn RR 7% pret. “fool ts Ape oS Mev! ait tor 
| , 10le2 1 43% 1 55 i 71 74 #534 614 10 10 800 ee Aor 18 4 Apr 33g 51% ng 
10's 33, 4312 55 *531g 74 4 614 f 10 1914 tRu ph Lead. cisco... 100 00 Ps n 30 Jan 9 27% Apr 109 a 
4315 43 +531, A 71g 6 | 6 10% 10 19%) 19 | eA St Jose is-San Fran ~ el 2 Ja 9 4 Mar 14 821, Jap 23 «Sept 
*531g oo 71g 4 6 *97, 14! *19 ot *1 4,300 St Lou 7 ..-100 4 Jan 53 28 Apr 
ws Te “iis 104) $10 108 ss atl sh, alt ne | “00 | § ¢ Lous § Pedanenen js 100] 4 coe Picea ie 
*6 *9% Sa! * | 1 7 8 eee 104 5 
7g 10% 195, 14 14 395s) *1 4 #3, 16 ene pre’ abee Jan 1 
se 10 *19 *} 3914 1 s Mh -0- 5%  gmmaanecie 1914 
1) ani #1 dt oe ah, tel 8 “ ple Sa Safeway erred nnn = 
*1 14! 3912 40 . ae .” a *2ls 44 0%3| 3,800 5% pref Corp 
39%, 3914) “lg = fe Bis *4 412 * 453 bo | 49% = 2,080 Savage Arm 
+ iat ~ : — = o4%s 50 | 49% 108 | 108 7 5.608 
mts] 93% te 50° BO 08” 10814 "99 "20 | 28% for redemption. 
#21 ” 945 yg 5 > s, 23 
ee ee oh wa ¥ Cate 
Sg 5Ols 14 108%) 1 lp 2914 Ex-rig 
#45 14] 10814 1¢ 28 Iv. y 
Me 108%) 108: 30% z Ex-d 
10814 30 2918 Cash sale. 
30 ‘ew @ ck. fF 
Det. delivery. % 
receivership. a 
day. tin . 
8; no sales on this 
* Bid.and asked 
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2840 New York Stock Record—Continued—Page 9 May 4, 1940 
i) -- 
Low “AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Sor 
for NEW YORK STOCE On Basts of 100-Share Year 1939 
Saturday Monday Tuesday ; Wednesday | Thursday Friday the EXCHANGE 
Apr. 27 | Apr.29 | Apr. 30 May 1 May 2 | May 3 | Week Lowest Highest 
$ ‘od ry $ per share | $ per share | $ per share | $ per share | $ per share | Shares 1S per share|$ per share 
14 4 14 14 13%, 137%) 1312 14 1312 13%} 6,600 10 Aug) 17% Mar 
“si a3 *81 82 82 83 *821, 84 *821, 83!2} 83i2 84 500 61 Sept; 76ig Avg 
*s6 16 Ig 16 \g 1g lg Ig 46 N16 1g ‘161 7,600 43 Apr 1 Jan 
45g 45g] *45g 0 434] 45g 484 45, 45, 45, 45 45g 43, 800 3% Apr) 1012 Jan 
*43 «4944 43 43 421, 4344] *421, 43%] *4212 4334) *427% 44 600 4412 Sept; 521g July 
*112 112%] 1123, 11244,|*112 11244)4112 112%] 11214 1121g] 112i, 11212 30 » 4 105 Sept] 11714 May 
107%, 10744] 107% 1077%|*10714 10744|*1075g 10744] 107%, 10744] 1075, 1077 210 ed ee Me en csasneaeshcebestniien 
Ig 846 1g Bag 14 iy 14 ly 14 14 1g 14] 13,900 gecaboord Air Line....No par 4 Jan 2 4% Jan 2 4 Aug 1 Sept 
#916 bg a le lo #19 By by by *io %6 1,000] 4-2% preterred..-.-..- 100 1g Apr 22 1% Jan 2 Apr; 3ig Sept 
*17ig 18 | *1712 18 17izg 1712] 1712 17ie] 17% 174{ 1714 17% 900 | Seaboard Ol] Coof Del._No par| 17\44May 3} 20 Jan 3/| 15l2 Aug Sept 
*21,4 2le} 23 2a) *21, 2iol 2, 24) #2 24,| *2 2% 400 | Seagrave Corp.-..-- --No por| 1% Jan31| 253Mar25 15g June} 3i¢ Jan 
85 85\4] B51, 855% 851i, 857%) 853, B6ig] 85%, B6ig] 845, 857s] 19,100] Sears Roebuck & Co...No par Jan 15} 88 Apr 6|} 601, Apr} 85% Nov 
1212 127%] 12% 13 124, 127] 1219 123) 121g 12i9} 121g 121o! 8,200] Servel Inc..-..-.....---.---- 1] 12igMay 2} 16% Jan11 115g Apr} 18% Jan 
*14 1444} *14 15 *14 15 14 14 *131o 14 *1312 141 100 | Sharon Steel Corp-...-- No par| 12igMari18} 15l2 Apr 9 104 Apr) 21% Jan 
*585g 6014, *585, 6O0l4] *585, 6014] *585, 63 | *59 60 | *59 6014) ___-_- $5 conv preferred....No par| 6414 Feb26| 591g April2|} 51 Dec] 72 Sept 
*5 5lg 5 5 *43, 47 4% 5 4% 5 5 5 2,000 | Sharpe & Dohme-.--- -No par 453 Feb 2 5% Jan 1! 3% May 7% Sept 
*53lo 56 | *54lo 56 | *54%, 56 | *53l2 56 | *541, 56 5A, 54's 100 $3.50 conv prefser A.No par; 50 Feb24| 56 Apr 5|| 43 June) 54 ct 
6%, 67% 6% #7 6% 7 63, 67% 64%, 6% 63, 6%) 1,700] Shattuck (Frank G)...No pa 65, Jan 13 753 Mar 13 61g Dec} 11% Feb 
#383, 3912) 39 39 | *38%, 39 | *383, 39 39 = 391e] *383, 3912 100 | Sheaffer (W A) Pen Co.No par| 3614, Jan11) 401g Feb13|| 28 Jan) 38i2 Aug 
12% 121,! 12% 13 123, 13 124 12%! 1212 12%%' 1212 127%! 3,400! Shell Union Oll_-.-.--- No par' 10%Marl5! 13ig Jan 4 9% Aug' 1714 Sept 
*106 107 |a106 106 | 10612 10612/*106 10612|*106 10610/*106 10612 300 5%% conv preferred...10] 105 Jan15] 108% Feb 7|| 981g Aug! 107% Nov 
*5lp 5oyl *5ln «(55g Sin 55g 5lg Ss Sle 512 Sle 53 5i2} 1,100 | Silver King Coalition Mines. - 5; 5%May 3 612 Jan 10 4% Apr 87%, Sept 
#211, 21tg] 21%, 21%} 2lig Zig) 21° 21 20%, 21 20 2012! 3,200 | Simmons Co----.--..-- No par} 20 May 3) 24 Jan 3/| 171g Apr} 32% Jan 
*2% 21 2ig «2g, *2%, 3 *2 3 *2 2isl *2 215 500 | Simms Petroleum.-.....--.- 10 2% Jan 8 212 Apr 29 21, Dec 314 June 
*23  231o] 23% 23%) 23%, 23%) 234, 24 *231, 24 *231, 24 400 | Simonds Saw & Steel__.Nopar| 2114 Jan19} 25 Feb19 1612 Apr| 2812 Oct 
*1912 201 2014 211 21 21%] *205, 21 20i2 21ts] 20%, 2112) 1,900] Skelly Oil Co........ -----15] 1812gMar16|} 225, Apr 9|| 151g Aug] 2912 Jan 
te See arenes Bees nds weed chin «ical mene sec oéeem 95% preferred.......- -100} 9914 Jan 3] 10%1g Jan31|]} 92 Apri 98% Nov 
*110 114 {*110 114 [#110 115 | 112 112 [*112 115 [*112 115 160 Sloss Sheffield pteel & Iron.100] 105 Jan 30| 120 Apr 8/| 70 Aprj| 127 Sept 
*112% *113ig -1*1134, ___.|*113% ____/*1131- 114 114 20 $6 preferred.._..-.-- No par| 111 Jan29/} 114 May 3]/ 101 Jan} 112 Dee 
H21%6 M2432} 16 1121561112456 M227 52 122799 11227 92/M227 59 1122792 1122792 1122752) 2,660 Preferred called..........- 112% :Apr 24) 112% Apr 24/|_....-..-.-]..-...--.. 
1614 1614] 165, 174) *17 17%| *17 17%| *17 17%} *171, 18 800 | Smith (A U) Corp..-....--- 10} 15 Feb 7] 18% Apr 5 ll*g Apr; 21 Sept 
*y 97% Vig «Gig =*B8,) =Dig} #9 914) *9 G4 9 9 300 | Smith & Cor Typewr..No par 9 May 3} Illg Jan 4 1714 Mar 
230 «23 23 «23 223, 23)g] 22ig 22%) *2214 22ie} 21% 22'4 1,900 | Snider Packing Corp...Nopar| 19% Jan 13} 24% Feb 9j| 12lg Apr 
10% 11 10% 11 10%, 11 10% 11 10% Alig! 10% 11i,! 24, ‘700 Socony Vacuum Oil Co Inc.15] 10% Apri16; 1212 Jan 2 1014 Aug] 15'g Sept 
21g Zig) *2ig Qty 214 2h, 2ig Dg 2ig Dig 2ig  2!s| 1,400] South Am Gold & Platinum..1 2 Jan19} 2i2Marill llg Sept 314 Sept 
16 «15 15 1514] *14%, 1514] *144, 1514] #144, 15 15 15 500 | S’eastern Greyhound Lines..5| 14% Feb 26} 165, Jan 3|]) 13 Sept] 18% July 
27%, 2744) 283, 2914] 29% Bm 285, 2014] 285, 29 281o 29 6,700 | So Porto Rico Sugar...No par| 2214 Jan 16) 29%, Apr30 14 Apr! 35% Sept 
*1503, 15212 4145 15215 *145 15212 *145 §=14712/*150 15219 *150 915219 _____- 8% preferred........-. 100} 144% Jan 6) 15212 Apr23}| 127 Apri 143 Dee 
30'4 30%! 30lg 30%] 30%g 30%4) 30!g 30%4] 3014 30%: 30%, 30% 5,500] Southern Calif Edison..-_--.- 25| 28% Jan19} 30%, Apr 6/| 23'g Jan} 2914 Dec 
121g 124] 121, 124) 12ig 12%) 12 12ig} 12 12'4} 11% 12% 13,000] Southern Pacific Co...No par}; 1153Mari18} 15% Jan 3 10!g Apr} 2153 Jan 
155, 16 16 l6ig] 15%, 1614] 15te 155g) 15te 15%! 15 157%, 7,700 wg Pm paneundnen No par| 1412Mari18} 2012 Jan 3 llig Apr) 23% Jan 
265g 271g' 2714 2714] 2612 27! 2613 26%) 2614 26%' 26 27 | 3,900 6% preferred........-- 00} 25igMar23} 34% Jan 3j| 15lg Apr| 36% Nov 
*35 3612 *35 B61e! *35 36\2' *35 3612' 35)2 35!2 *35 37 100 Sdephe & Onto otk ts otis 100} 35i2zgMay 2! 39 Jan 4 34 Mar! 43%; Sept 
2%, 2% 25, 2% 25, 2% 219 = 25g} 25g 25g 2te 253} 3,600|fparke Withington....No par 1%, Feb 8 2% Apr 23 lig Aug 34% Jan 
*53, 644) *6 634 63, 634) *6 67g) *6 6lol =*6 61e ph Fs Sa 1 51g Mar 15 7 Jan 5 4%, Apr 912g Sept 
*67 68 | *67 68 | *67 68 eo @ i 2.08 97 aa 20 $5.50 preferred..... No par| 65 Jan29| 7014 Apr 3/} 60 Sept! 704 Nov} 
#225, 23 23 231g] *224, 231g] 231g 231g! 23 23 = 600 | Spencer Kellogg & fons No par} 21 Jan16| 23%, Aprilj| 141g Apr) 2212 Dec 
43 43!g] 43!g 43%,| 435g, 44!) 42% 4312] 431g 435] 4212 43% | 8,300] Sperry Corp (The) v t c_---- 1} 41 Mari6; 47 Feb 9j| 36 Apr! 51% Sept 
36 «=. 36x} 360 36 36 «60364; 35 35 347%, 35 33%, 34%) 1,500] Spicer Mfg Co_.....--. No par| 29 Jan15} 38% Apr 3)| 11 Apr| 34% Dec 
56%, 56%) 5614 57 | *56 5634) 56le S6lel S56le 5654] 567% 567. 320 $3 conv pref A..._-. No par| 5014 Feb 5| 571g Apr 2|| 42 Apri 653 Dee 
Pig = D4 94, le 94, =D Vig Dlg 9 Gig 9 91g} 4,000 | Spiegel Inc.....-...-.--.-.- 2 87g Apr17| Ilig Jan 3 814 Aug! 1612 Mar 
*64 6612) 64 65 | *65 65lo] G4ie 65 64 G64lo] 63%, 634%, 260 Conv $4.50 pref___.. No par| 60 Jan 2| 6612 Apr 9/| 57% Dec! 7512 Mar 
39 «= 39 39 39%] 3812 3812 _ 38441 377% 37%] 377% 377%} 1,000) Square D Co...........-.. 1} 29% Jan26} 4012 Apri10|} 1812 Apr| 345s Dec 
714 74% 714 74% 7! 73 7! re” 7g «7! 7! 74s| 18,400 | Standard Brands_--.-.-.- No par 6 Jan 2 77g Apr 6 5%, Dec 714 Jan 
*106 109 10712 10712) 10714 10712 #105 10755, *10512 10719/*105 10712 300 $4.50 preferred__--.. No par| 103% Jan 4| 108i2 Apr 9j| 94 Oct] 108 June 
*llp 1% Aig lig! 15g 15s lig 15g lip 5g 15g 1%} =«1,100 | Standard Gas & El Co.No par lig Jan 19 253 Jan 4 2 Dee 5% Jan 
*hig Bly 5lg 5 Sy 4%, 47 5 5 4%, Sil 2700 $4 preferred__.....- No par 33g Jan 19 7ig Jan 8 4% Apr} 10% Jan 
171g 17% 18 18 17%, 18 | *1614 17 18 181s} 18 1810} 1,900 $6 cum prior pref....Nopar| 1012 Jan19} 1812 Jan 9 10 Apri 20% Oct 
20!2 2053) 205, 21le} 20%, 21's 20 = 20%} 20 21%} 2lig 22 9,700 $7 cum prior pref....No par| 131g Jan19| 22% Jan 8 135g Apr] 25%, Oct 
225, 2253] 2214 225_i 22ig V2iel Zig 225g) V2Ig 22%ql 22 214] 13,400 | Standard Oll of Calif...No par] 22 May 3) 261g Jan 4 2414 Sept] 335, Sept 
27!2 27%) 27i2 27%) 275g 27%) 27le 28 27%, 28 275, 28 23,200 | Standard Oil of Indiana._...25| 25 Mari8}; 29 Apr 4 22% Aug} 30 Sept 
41lg 417%) 41lg 4144! 421, 424%) 41%, 423) 415, 424) 4215 427! 30,400 | Standard Oil of New Jersey.25| 40 Apri16} 4612 Jan 5]| 38 Aug! 53!2 Sept 
#333, 34lo} 3414 34te! *33%, 3414] 33% 33%) *33 34 3312 43le 600 | Starrett Co (The) L8..No par) 281g Jan29) 3412 Aprll|| 20% Apr| 36 Sept 
76%, 77i2} 77!2 77is| T7le 77%! 775g 7753! 77 77'0| 76%, 774) 2,300] Sterling Products Inc...... 10] 7614 Feb 8| 80% Jan 3 65 Apr} 80 Dec 
7% (7% 75, 7hg! 75g 75x 753 734! 75g 75g 712 75s) 2,000 | Stewart-Warner Corp._...... 5 7izMay 3 87g Feb 15 612 Aug} 12% Jan 
7's 71g 7\4 74 718 74% 74 74 71g 74 718 7 2,000 | Stokely Bros & Co Inc.-....- 1 5 Jan 2 814 Apr 2 35s Apr 7% Sept 
705g 9a, 91g 97%; 93, 10g Dig MBq, 9% Die 91o 912] 4,400 | Stone & Webster_.___. N T 9ig Mar 16] 1253 Jan 5 853 Apr| 173, Jan 
10%, 105%} 10!2 107%) 10ie 10%) 1014 104! 10%, 10te} 101g 1012) 16,700] Studebaker Corp (The)-....-1 9 Jan15| 12%, Feb 21 5ig Apr} 10 Oct 
*6212 6314] 6314 6314] 6212 6312] *62 6312! 6314 6344] 6314 64 Se 0 Sind nosaeedocen opar| 56% Jan23) 64 May 3)| 45% Sept) 66 Jan 
#123 124 |*123 12319] 123 123 12312 12312 *123 12310} 12312 12312 70 6% preferred.........- 100} 122 Jan23} 124 Feb 13|| 11812 Sept] 12812 June 
93, 9% 9% 97% 03, a, 9%, 97g 97g «6= 97g 93, 94%! 2,000] Sunshine Mining Co_...-.- 10c 91 Jan 6; 10% Jan 20 753 Apr} 11% July 
*22%, 23 23 234] 2lle 227%} *211o 22 21%, 214) 213, 2212} 1,800] Superheater Co (The)..No par Aprl19} 27% Jan 5 1914 Sept] 38i2 Jan 
*2 21g 2 2 2 2 2 2 2 2 l7% 2 4,600 | Superior Of] Corp.........-. 1 l7%May 3 212 Jan 3 1% Aug 353 Sept 
*1614 1612] *1614 17 l6to 1610) *15 16 *15io 16%) 157%, 161s 400 | Superior Steel Corp.......100) 13%, Feb 1} 1712 Apr 4 10 Apr] 2212 Jan 
294, 204) 293, 29%] 29 2944) 287, 241g 28% 287,| 274, 2814) 1,200] Sutherland Paper Co.._.-.-. 10} 273%May 3] 35% Feb 28 22%; Sept; 30!2 Mar 
*6lo 7 *6lo Tigi *6l2 Tigi *6lo Tig *fh1, 7's ee | Fo odntee Sweets Co of Amer (The) -..50 61g Feb 7 71g Mar 25 5% Sept; 1053 Jan 
24 2414) 24 24%] 2414 24%) 238, 241, 2375 24 24 24\4] 7,900 | Owift & Co............... 25} 22 Jan 2| 24% Apr22}; 17 Apr] 254 Sept 
295g 2953/ 295, 30 20% 295) 29 29 2914 2914] 29 29%s| 1,800 | Swift International Ltd... _.. 28 Mar27| 3214 Jan25 24% June} 37\2 Sept 
Bl, Ble Blq Rdg Sig 87% Slo 834! 85g 87%, 85, 1s! 5,700] Symington-Gould Corp w w- : 71g Mar 19 95g Jan 3 4ig Aug] 12% Sept 
*h5g 6%, 610 Gle 61, 67% 64%, 67s 7 7 63, 74! 5,400 Without warrants.......- 54 Feb 5 73g3May 3 34g Aug 913 Sept 
*hig 6 *5io 5igl *5ig 5ig] *5lo 5%) *5lo 57g Sig Sila 100 | Talcott Inc (James) ......-- 9 5 Feb 2 6 April 4%3 Aug 7i2 Mar 
*36 38 *36 3719) *36 a *36 37i2] *36 3712] 36 36 40 5%% preferred......... 50| 341g Jan 2} 40 Mar 5j| 33%, Oct} 4312 July 
43, 5 "43, 5 5 *47g «(5 *47g «5 47, 47 200 | Telautograph Corp......... 5 4 Jan25 553 Mar 5 35g Aug lg Mar 
*6 61g 6 6 6 61, 5ig 6 57g 57g 57, 57%: 2,600] Tennessee Corp..........-.- 5 55g Feb 5 7 Mar2i 4 apr Olg Sept 
45% 4614) 46 4610] 461, 464%) 46 467| 461g 46%) 46 464,| 20,200 | Texas Corp (The)......._- 25| 42% Feb 1| 4753 Apr 4/| 3212 Aug| 50% Sept 
3% «63%! *3% «4 4 4 *37g «4 3% «4 4 4 1,900 | Texas Gulf Produc’g Co No par| 31g Jan 23 4%, Apr 4 344 Aug; 5% Jan 
345g 345s] 3414 B34ig) 34t2 34%) 34lo 3434] 34lo 3454) 347% 35 3,000 | Texas Guif Sulpbur_...No par| 32% Jan 2} 35% April 26 Sept] 3812 Sept 
7% | (7% 734 734) =*7%, 8 7% «68 77g 778 7% 7%| 1,700] Texas Pacific Coal & Oil_...10 71g Feb 21 85g Jan 8 7 Aug] 11%, Sept 
*53, = Sle 5g Big 5, OBly 5, 5a 53g 5 ay 51, 5% +=2,9001 Texas Pacific Land Trust..__1 5 Mar 26 65g Jan 4 5% Nov 9 Jan 
*1053 1212 *105, 1212’ #1055 121of *10%4 12 | *105g 13 |{ *105, 124,/ ___._- Texas & Pacific Ry Co._..100{ 10% Apri18| 12i2 Jan 8 812 Sept] 2212 Jan 
*lly 12 11% 12 115g 12 | *113g 12 115g 1153) 12 12 700 | Thatcher Mfg__...__. 115g Apr 30] 1812 Jan 8|| 151g Dec} 24 Oct 
*48 4919! *47 49 | *45 4810) *45 48 *44 47 *44 a Pee $3.60 conv pref..... 49%, Apr22; 53 Mar21 48 Dee] 61 Oct 
4 4 *3%, 4ig) *3a, 414 *33, Alg! *33, 41g] *33, 4 Seb Tt Be ncncccoasee 31g Jan 12 4 Feb 16 3144 Dee 5% Oct 
40 406) *40 4l1!2) 40 40 | *301g 40 391g 391g) *3614 3912 50 Preferred. ....... Rae 1 34 Jani16| 4212 Febi16j; 30 Sept}; 41 Oct 
5 5 4% 5 *47, 5 4% 5 4%, 5 47, 473! 1,400] Thermoid Co............_. 3% Jan 16 5%,Mar 8 21g Apr 6 Nov 
*3llo 32 | *3012 33 3lig 3112] *31 34 | *31 34 3212 33 80| $3 div conv preferred___ 26% Jan 8| 34 Mar 7|| 14 Apr| 33 Nov 
63, 612] 63, 6%) 63 634) 61, Glo} 63%, Fl Gls 7 6,400 | Third Avenue Ry_....... 00} 2% Feb 5) 712 Apr 8 lig Jan} 37% Oct 
*5lo Bay Sle Ble 5le Ble Bis Slo} *53g dg 5ig 58g 800 | Thompson (J R)......_..- 4 Jan 2 534 Apr 22 23, Sept 4% Nov 
- aS 36%, 37 363; 3712} 361g 37 36%, 37 3612 37%; 4,200 | Thompson Prods Inc..No par| 27% Jan15| 384 Aprl16|; 17 Apr} 334 Nov 
*1% 2 17% = 17% 173 2 17g 1%) *1a, 2 13, 1% 700 | Thompson Starrett Co. No par 1%May 3] 22 Jan 4 112 July 3% Jan 
*15lo 1734) *16 1734} *15le 178) *15 1714] *15 18 *15ig 171s ae $3.50 cum preferred.No par| 16 Apr 2} 23 Jan27 7ig Apr}; 1814 Dec 
Alig 115] Lito Lldg} Tltg 11a) Lidg Lbs} 115g 115} 115, 11%| 13,800] Tide Water Associated Oll..10} 10 Feb 1} 11%May 3 91g Aug} 1414 Mar 
*9553 96 96 96 | *95 96 | *9553 96 | T9614 9614) 95% 96 700 $4 50 conv pref_._.. No par| 89144Mar 6| 96 Apr26/| 83 Sept) 96 Feb 
261g 26!2] 2612 2714) 267% 27% 26 26%) 2612 26%) 26 27 9,800 | Timken Detroit Axle......10] 2012 Jan 13] 27% Apr24/; 10% Apr) 25 Dec 
47'2 47%) 4712 48 4819 4812) 471g 477%) 4714 47le| 47!s 47!2) 3,200 | Timken Roller Bearing. No par| 4612 Jan19| 52 Jan 3|| 34% Apr) 544 Jan 
*53, Sig 53, 5a 5%, 53, 53, By 53, 5% 53%, 57% 4,700] Transamerica Corp......... 2 5% Mar 5 7 Mari4 5 Sept 81g Sept 
184g 1812} 18% 19 18%, 19 18% 19f| 19 1910] 18%, 193g! 6,000] Transcont’l & West Air Inc..5| 12% Jan 15} 21% Apr 4 614 Apr] 12% Dec 
73%, =B8l4 753 75g 71g 7lo} *7lg 8 *7lg 8 *7lg = 814] 200 | Transue & Williams St’! No par 7 Jani19 812g Apr 4 5ig Apr) 107% Jan 
2 2l4 21, 2a 214 2a 21, 23, 2% «ty 2', 21,| 3,300 | Tri-Continental Corp..No par 21g Feb 2 2% Jan 4 2 Mar 433 Sept 
“78 «682 | *78) «682 | *78 «682 | *78) «683 | #78 «083 | #78) | 83 |}... $6 preferred N 771g Feb 16) 821gMar 7/| 74 Apr) 88 Jan 
*47% «©=65lg] *47g Sig) *47g)O5lg 7, 4%' 94% +5 | *4% 5 100 x-Traer Corp. 414 Feb 13 5%, Apr 15 3 Apr 7% Sept 
*Big 10ie' *8lg 10l2 *Big 1012! *81g 10ig *81e 1012 *8le 1012 ____.. in Steel Co 833 Mar 29! 101g Apr 24 6 Apri 141, Sept 
8% 68% 83, 8% 85 87g Bln BS, 83, 8%, 8 83s{ 8,500 | 20th Cen Fox Film CorpNo par 8 May 3| 13% Jan ¢ 11% Dec| 2614 Jan 
*20!, 21 *20\g 2114] *20ig 21 | 203, 203%) 20ig 2014] *20 21 700 $1.50 preferred.____. Nopar| 20 Apr24| 25%, Jan 23 19%, Sept]; 344 Jan 
2 2%) *2lg 2% Zig 212) 3=2tg = ZIp]} *21g = Qt] 23g Dg 300 | Twin City Rapid Tran.No par| 21g Jan26| 3% Apr 4 15g Apr} 3% Aug 
*25 28 | *26 26%) 26 26 25 25 | *24 26 | *24 # 26 50 7% preferred.......... 100} 24 Jan15; 30 Apr 4j| 171, Apr} 35% Aug 
11 11 Alig llig} *10% 11 1012 107%} 105g 11 11 11 2,400 | Twin Coach Co......... ae 91g Jan 15} 1314 Marl4 7ig Apr] 1212 Jan 
*5i6 3g Sig tg 516 3g *5ig 3g 5i¢ 5:6] 2,600] S3Ulem & Co._........ No par 1g Mar 16 lig Jan 11 4% Jan 
39 «639 | 38% 39 | *38ig 39%; 38 381g] 3712 37%) 37 37%) 1,900] Under Elliott Fisher Co No par| 37 May 3| 45 Feb19|| 341,Sept] 66 Jan 
17%, 18 173, 181g] 17% 18 aie 173, 17% 175s} 174% 1814] 28,900 | Union Bag & Paper_...No par| 11% Mar is 18%, Apr 22 6 Aug] 13! Dec 
82 S82le] 821g 82%] S2ie 83y R214 82 8012 82 9,500 | Union Carbide & Carb_No par| 7812 Feb 88%, Jan 4} 6512 A 9414 Sept 
*116 11619)*115  11619]*1155¢ 1161. “115 11616 116% 11619, *1155, 11615 10 | Union El Co of Mo$5 ptf No par| 11253 Feb 3 11612May 2/| 108% Sept] 118 July 
*16lg 1614) 16 16ig} 153, 16'y] 15%, 158, 151g 15%) 15 151,] 8,000 | Union Off of California _____ 25] 15 May 3] 1712 Jan 8 15ig Aug| 19% Jan 
*95ig 95le) 95%, 96 951g 95lq} D5ig 95%) 95%, 96 95%, 96 1,900 | Union Pacific RR Co..... 93 Jani15| 98 Apr 8|| 8ilp Apr] 105 Sept 
*B4lp 853g) *85 85iy' 853, 853, *85 86 85% 853s) 8514 85le 800 4% preferred.......... 00} 84 Mar 5) 8912 Feb! 78 Apr} 90 July 
2612 2612] 2653 265s] *263, 27 ee 263, 2714] 26%, 267%) 1,600] Union Tank Car_....No par| 22% Jan11| 27% Mar 201g Mar| 2414 Sept 
483, 4933) 4812 493;) 49 4935] 47% 4853) 473, 4812] 4712 49%,/ 16,200] United Alreraft 4312 Jan 15) 53% Apr16j) 31 Aug} 51 Nov 
2014 2034] 2012 21g] 20%, 2114] 203, 21 201 21's} 201g 2lig} 21,900] Un Air Lines Transport... _. 141g Jan 15| 23% Apr 4 7% Apr| 1612 Dec 
*17 «=#17%) #17 += #17 163, 163;| 171g 171g) 17% 1739 *167, 173, 400 | United — Co.....Ne 154g Jan 2} 18 Apri7|| 1453 Se 18% July 
113!2 11319] 11214 1125s] 113 113 ‘li 11219] 11219 11219] 1111, 112 cl ~~ @eteigeesrauet 1ll'gMay 3) 119 Feb 23)| 11212 Marj 11912 June 
65 65 6514 654) 65 654) 65%, 654) 65 6553! 641, 644) 1,600 United © Carbon Co.....Ne 5453 Feb 65%sMay 2 Apr] 6912 Oct 
*18 184) *18 181 18 18 +171 177%| 17% 17%! *1712 17% 200 | United-Carr Fast Corp.No par| 1712 Jan12} 19% Apr 5 1% Apr} 20 Mar 
2ig 2M 21g 24 2ig 2 2ig 2 21 214) 2g 24! 11,400] U bene ; Mar 5 27, Apr 4 Apr 3% Feb 
36%, 367% =?’ we 2798} 37 «=37%) *37 «= 871g, «B71 371g! 3733 371g 2,500 $3 preferred..__. ae 36%, Mar 5) 42 Feb 13 30's Apr; 39% Aug 
*Bidand ked prices; no sales on thisday. In receivership. a Def. delivery. nm New stock. rCash sale. 2 Ex-div. y Ex-tights. { Called for redemption. 
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k Stock Record—Concluded—Page 10 a 
New Yor Range Since mee ‘Lote To 1939 
Volume 150 : STOCKS On Basts of 100- 
s— HARE, NOT PER CENT | Sale NEW ba Ty Highest Lowest | Highest 
W AND HIGH SALE PRICES—PER S Friday the a a | share|$ per share 
a Apr-30 | Mayt | May? | Mays | Week Par| 8 per share | $ 7 Abel "Aug Jan 
day Monday , May 1 5 Jan 4 41g Dee 
on at Apr.29 | Apr.30 | nee) S oe Ons | ee. United Drug Inc_...- we, ee 3 ar 14 7 Phe 
© ee aoe | © uae Mame |S ope oes | © oe ee oe 4%| "700 | United Dyewood Corpa2.2, 95] “dis Fen 20] “5% Jan 3|| ts Apr| 3512 Sept 
Se ba Ae Ale amy 4%] 94 4% 484 60 po oe any Cos...-5] 41s Fen 29) 5% Jan 3 Gals Abr| 95 Sept 
6% 655, 4% re “3 00" wads cS] fie dts] 1.400 | United Blectig Goal Goa-—.« ge 85% Jan 3|| 621g Apr 15 Nov 
otis 4% *455 *60 «62 45s “s 500 | United Eng & Fdy_.... No par; 75 Feb 15 Jan 6)| 11 Apr June 
62 | *60 62 | =" he en 327%| 327% 32% United Fruit Co.__.. soy 11% Mar 5 eb 24/| 110 Sept] 117% 
4lg 4a 14 3314) *3212 3: 2 8212} 5,400 Gas Improv’t._No par Mar 6| 1174 F Apt} 14 Sept 
yt | 331g) 33 33%| 3314 Slig 82%) 8 1212) 12,000 | United Gas No par| 112 13} 1334 Mar 12 75g Sept 
*33_ 3312) *3314 81 | Sits 81%| oat coat See oo stn tise] aa $ erred —-...... vteol| 10%g Jan 7ig Aprl0|| 3% Aug Jan 
1245 4 1131g 113g ited Mer & Manu Inc 44 Feb 5 8 Mar| 11 
8053 j 91 1214 1214 1212 114%, *113 114% a 1 MEL Lene | Uanned er 2 Mame Ino v 6 10 4 18 7ig Jan 3 871g Mar 
12!g 1214! 12! 11455 *113 11434 “113° oe 1034) 1012 1,600 | United Paperboard _. No par| 512Mar May 3/| 75 June Sent 
‘ 0%, ‘ 6 6s] 1, Foreign Secur-_- Jan 15} 95 5 Mar) 17% Sep’ 
114ig 11415 #113 Lllg! 107 | 1053 ” 6 66 53 300 | U 8 & Fore red....No par| 80 25) 10% April 14 Sept 
Hite 11% lle 64| 6 6u| ie es SW os” on 1,000 | _ $6 first pref conv pref.100) 7% Jan 23} 10% Jan 3|| 54 sepe| 113 Jan 
fe BP ae Be al oa" 9'| oa” 001 Os 1 50 | U8 Distrib = Nopar| 8ig Jan 89 Jan25|| 65% Sep Mar 
| *5ig 5% 2 94 94 14] *81g 914 3 t Co........ 80 Apr 27 149% Sept} 180 
5358 94 94 94 3,' *81p Ql, 91 res | U San oe? 20 8} 181 Janil 77, July 
*92 9312) +s 91 | Mig Dig) 8% 8% *83, Q1y] *85g ‘| 3.700 US Gypsum Co...... 00| 177 Feb lgMar 9 4 Apr le July 
914 “4 3 8312 ' Wis ctakdeod le Feb 1 612 23 Apr, 3512 Ju 
914 914) o's 914| *873 Dlg *853 8314! 825g 8333) 8 180 160 7% pret Mach Corp....5] 41 13) 323, Mar 11 2933 Sept 
a” ae) ae ak 1,02 Si SS Shu) eae Set) Ss 5 bed Bet yr 31 Feb24| 28 Apr2s]| i3ts jug! 108s Sepe 
80 80%! 801s 180 '*178 180 *178 1 Ble’ *5, 5%) 5 Gy I 54% ened gy hol_No par| 21 Feb 18! 75: Apr 23 31g July 4 Sept 
*178) 179 (178 Sig *5l2 5% 5s 34° *31lz 34 | *31l2 2714' 3,300 | U 8 Industrial Alco No par’ Sis Mar 2% Apr23|| 5% Aug| 15% Oct 
*53g «657g 5% 34 | *3lte 34 | *31le 267 | 263, 26%! 2612 Hi 600 | U S Leather Co___._.. No par 9ig Jan 18} 12% Apr30]|} 46 Apri 67 Mar 
*31% 34 | *31% 2714 27 2714 2614 or *633 678 614 1 1.200 Partic & conv cl A.. 100} 60 Mar 26 is Jan 4 32% Sept 2. July 
2612 he 26%4 1 *63, 7 644 - 11! Lil, 11', : Prior preferred......... 20] 331gMay 1} 38lg lj} 3ltg Oct] 3712 
673 7ig P 1ll4! L1lg 8 le 74 400 Foundry -....... 2; 39 Apr lg Dec 6!3 Mar 
7  « 115s! 11 *72. «75 | *7i1le 700 | U 8 Pipe & Fo 10} 34 Jan Jan 5 1lg 
115g *1 13% 72 72 | *72 3312 33%] 1, ing Card Co...... lpMay 3) 1% ‘4 Apr) 52% Jan 
1ll2 11's na ne A OS ae a > 38l2} 100] U 8 Play Seine. ier 3] 4153 Jan 3/] 31% 114% Nov 
*681g 71 | 71 34%' 34lg 341g 33le 3812 *36le 38l2\ #3612 73| 6,600 /tU8 a, pesaoe ths a Soe 117 Aprilj| 8 Ce od 6812 Sept 
B4lg 34l2, 34 38 | 3712 3712 *361g ty Sy oe ee 23,700 | US Rub pk a . 7 mC 100] 9512May 2} 65 Jan 4i| 48 a 4 270 June 
“BT's 39 | *87Ig 38 SS he aj 31° site asa: og; RS 3 641; Feb 20] 70% Janiil| 60. Ja 82% Sept 
1 ‘ 3053 3134 9512 99 | 7, Smelting Ref & Min- 6412 Feb 29 4153 Aug 
oe 2 2. a ee ee sais Bite) 5013 50%] ‘400 | U8 Smelting Ref & Mia---- 50 2Mar 18| 68% Jan 3 12073 Sept 
B3llg 31lg 3llz IOL's, 101iz 103 | 9912 101% 70i5 70% +70" 70%! 500| ” Prefered .------- et eee 12414 Apr 23]| 981g ae 3712 June 
101 10112 10055 614) 6014 G04) +59 60 “ie Ne al eae it | -+ sepampemnnutd i 2S 3914 Apr 5|/ 30 on 46% July 
601, 6014 60 4 70 6912 701g) 7014 Ht 5933 6014! 5812 1331 2'200 refe: as Seren No 35 Jan 2} 4814 Feb20|| 39 4 Sept 
691, 6914 *60 617%s' 605 61%| 583% OOlg 123 12312' 122 1: - 600 U8 Tobsces wpe 431g Jan 2%, Apr 24 1% Deo 85g Mar 
= oS 231g 124 7123 123 3733 373% , ferred _........ 17g Feb 15 4 633 May 53 
6012 6114! Sits 124 *12312 124 | 1231 377g «287237 48 30| 7% pre ards Corp... 8 9| 753 Apr 24 r| 253 Oct 
12312 12312 123% at) “aie Gel ee ce ee "2% 2%) 800 | United Stocky Ses el aie Seaeelih ie Amel 04° Dee 
*37 = 3B le iw | *46% 467%) 4614 a. 2le is 243 71 1,000 Conv pref (7 ee 5 15g a Apri2|; 46 Ap 17 Sept 
4612 4612 44644 4 Qin 2ie|  * 21g 2 or 7g; *7ig a! 1,400 | United Stores ¢ -_No par| 54 Jan 1553 Apr 26 9 May 5 July 
2. 25 253 255 ; 7 Tig ‘8 7 13, 13% ’ 6 conv preferred. .- 13%, Feb 20 8 6012 Sept} 8 
253-2 lg 7%! 7g Tig % im! °1% 1% Cn 5. $6 co clops Steel Corp 1 b 2} 70 Jan15 Sept] 163 June 
+ 13%! 1% 18 63% *5512 63%' *5512 18 100 | Universal-Cy ttob. Ne par 62 Fe 59 Jan22|| 146 Sep Feb 
: oe” : 2 63 a b 13) 1 45% Apr) 78 
am 1%, 1h 6353! *561g 6373! *55 16 ‘i *151g 155s! 16 693 ...- | Universal Lea ar 148 Fe 19] 112 te - Jan} 1 Sept 
$55 G4 | 856% Ile *151g 16 | *15 ce askt iat oeks - anaes 8% pre <p —— “. on 4% Apr ? Aug! 21 Sept 
#15 157 *15 4 693, *66 69%4| *66 15710 *154 157lo *154 10012 ~~ "130 | Untversal Pictures "NO par 1g Jan 3| 19 Feb 29 16 Aug Sept 
*66 693, *66 157lg *154 15712/*154 01 “| 9912 10012 9912 | “S| eee 100i 16% Jan 387% Aprl6j| 16 Apr 40 Nov 
*154 15712 *154 102°; 101 101s 99 101 a ee Preferred... ........ No par| 28% Jan 22 39% Mar15|| 25 Apr oe July 
doe: aay” yee © ay Bases ge 7 19% *16% 19% *16% 19% Dee | ter ee re oe ees 11712 Apr 9|| 109 Sept “Adla Dee 
2, 171g "17% 19%! *16% 19% 36% 31%4| 3612 38%! ‘700 | Van Raalte Co Inc_..-..- 100] 114% Jan 23 46% Apr 9|| 34% Apr 561g Aug 
171g 171g! 1712 3714 38 3614 371g 36% 32%! *33 34 7% 1st preferred....... 5| 43 Jan23 8 Feb 28|| 544 Aug e t 
7 38 | 37% ¢ S2iy 33 | 32, 33%) 933. 116%5| 10 g tl, cnannecan Jan 6] 591g Fe 5 Sept] 65 Sep 
3714 3712) 37 35 | *331e 34 | 32t4 11653' 11615 1161g/*115%4 4612| 1,100] Vick Chem = FSO Se. ee Serre 6 44 Apr| 29% Dec 
#3412 3512 4 11653 *1161g 1165s *11615 461g/ 461g 461g| 4635 ---- | Vicks Shreve ---- 100] ~--..-.. - 2| Blip Mar 14 184 aoe 5% Sept 
*116)g 1165, art 453, 461g 46144 *451, 8 e ugk pose 5% Coes: Werks ey 5 "97%May 18 41g Jan 4 21g yr 33% Sept 
#4514 4612| 45% ere. aaa ro ‘eat 7910 wt tA ool2) -- 700 | Vietor Chem No par 3 Mar 19] 31% Jan 4 17 D 118 July 
St he Foie #2 o "37%_ 27%) 226 a # 1,000 | Va-Carolina Chem-..- 00} 261g Apr 118 Jan 6/| 11212 Sept 15 Bept 
*.-__. 79l2g*___. 7912 “283, 28% "27%, oo ky de RS 6% preferred...-...... r| 116 Mar 27 Apr 5] 412 July 
"BB%s 28%) 23%, 28% “28% 28: eS ee” a 70 w $6 pret...No pa 'g Jan 23) 15!2 Ap M[occocecnna 
2873 287%! 28%, 344! 3ig Big 3'8 | 2714 2719' *2612 90 | Va El & Po 5% — 5ig + Te) mepememense sanesenntrne 
‘' 3: 34 38 712' 2612 27 : 171g 11712 : Coal & Coke 5% tay ~ A I HR h ieapeapenmenen spestons 
2Tig 27s ee ate ley tite tists 11712 ums ei te mm +1018 is ae Virginia Ry Co......-.-.- = 312 Mar s A ae ¢ 641g Ave HH — 
7 2 2 *11 : *431 referred _.......... | 89 Apr 125 a 
117 117 | th 11% *11 = 14%) #11 44 | *43 44 333, 34le 300| 6% p ning Co..... a = eee 2 July} 3 Sept 
*12 12% oa 44 44 44 4212 351g) 34 34 | *3334 ots 30 | Vulean Detinning pooh sannatt 22| “1% Jan 2 % July| 37% Sept 
oBStg B4ig| 93312 S4tg| 33% 33te oa7 oats) OO O0lg ~ A, Ti eee FT OE arco nn Co....-100} “1” “Jan | lame el ised 8 een 
con’ sore! ony” gonl cor” gait et? Sti ete 1" | "G00 (sae alte Arar ye 8 ost 
*8 oone(*184 =... 918k *7g i! 500 IES 3 58 " r} 23 
g Re ee Rees ty) ch, tal 1k he oi | waldort Syatem.<----N par] 0% Heb 3 101‘ star 16] 85" Saal sie July 
*Ilg 1% $ “Ig ity! 74 71g Co.......-- 73 Jan 31 4 Apr P 
ae ie ris| Tis, Tig, Tis Tt 7% 23 "| #224 23° G00 |  ah6 oe meet luk wartaone sont San td Sic Jan ill 30% Sept 50% Jan 
m. 7%| 7%, 7% Te 23 | 23 23 | a3 98 | *98 9812 = Waiworth Co......... ped a4 291gMay 3] 35% 1]| 141g Oct) 205 July 
Se feel care tl oe eel 3 "3% Big Bel Bly By “a ete, i eee ‘Os Jan 10 oe are 
71 2 Se | 5 ‘ ‘ ’ ooo 
ae abel bt GPS] 8 gbsl aS 8 jel Tate a ta) 00 | Pr Baking Go-a°AC-No par] “Tie Mar 29) Jan io 4, es 
+ a 3 31 . - to! #14 2 71 300 a ..No par 2) 251g Jan 6% Jan 
31% 31iz' 31 el oe? ol ee a em, <| 1,600] Class Bo ---. 100} 21% Jan 414 Feb 19 68 July 
7g, 1473| 147% 147%, 2 74! *7 74 4 1 11 1l4 " ferred. ....-.... 3igMay 1 ‘ 3 
14% ey 7 rl 4 7 ii! RY pe 23a 23a 2219 2212) 5202 waits, pre oo ane ne s5eMay 2 aM ee Bs. . 
Pe 2334 oni! 33te| °BBNe 31 314314] Sig 46 ‘| "110| $3.85 eonv Co......No par 2 Jan13} 9 Mari6 
= 3a oS S| eats ae'] abe 4512] *43 med bd yo par} Gls oe oe a ne Se oe 
23 31 314 ‘ *44, 46 *]1 13g nvertible pref... 28% Mar 7 7 es 
31g 34g *431, 46 | *43%, 46 ont 13g] *114 13g) 4 81 Y nae $3 co & Pipe....No par Apr13| 28% Feb 24%, Jan 
*43 46 4314 , 11, 1g! * 11g | "61g 81g, *6l2 3 "i060 Warren Fdy ‘Co_No par| 25% Ap 21] 2014 Apr 22 32% Jan 
‘ Iq 1% *6lp 812 2 *281o 3014 n Gas Lt Co. 17 Feb2 
a zr! “26% 26%] 20% 20% 500 Waukesha Motor Gone--..--8] 17 gon 'g] 4, dees 80 Dee 
*2912 31 | 30 2 ie” api cum” ae ia loan” cael | aoe Wayne Pump Co. ..... Nopar| 3% Jan wees: 2812 Jan 
: *261g 27i2 *18 «19 2 *22 9 22!2 ‘ ~~ apegeeeend  ieahencte: 16 
2612 27 %3 185) 19° 19 | #18 221g) #22 221s 41 eed hey ~~ smepenannt 100}... - . ar18| 29% Apr 79 =Jan 
19. 19 Re 2212' *22 2212' 22 453 *43g «-4%4| #438 2 . 7% Ore a pacwasils We pwr 21 M 75 Jan 4 107% Dee 
: types Pe Snow Feb 15 12 
*22 2212) *22 : 41g 41g! *4% *s3 ....) 983 1,900 | Wesson Oil & No par| 68 2| 11012 Apr 11213 Dee 
41g ie) , 251g 2534 mv preferred - . . . 105% Jan 9 
412 455) | *82 ..-.| *82. 2514 2512 ’ = 100} $4 co A..No par 30} 115 Apr 106 Deo 
4 82 .-..| % 255, 26 731 *70 727 Penn El class A. lll Jan 8 
*32 eis! 2619 2 26 26 72ig 721g\ *70 727 110 oa) oa er 00 lg Feb 14] 108 Jan 115 Nov 
| *261g 2612 26!g 3 | *72ig 73 | 72 110 110 [*100 110 180 | 7% preferred....------ 00} 102'g 10} 11853 Apr 30 191g Deo 
73 | *71 73 | 0 | 110 110 - 219] 112%, 112%, - preferred ....... 1l41g Jan 3 Fo 
| “102 110 |*100 110 [+100 110 104s 104%) 104% 104%] Louis 105] 330 WwestbennPewcs 44% pt 100 10a" Mar37| 105" Ape 20 “S6ie Nov 
112 112 lg 10312 *10312 1043, 11853, *117%3 1185s} 1 2538 4,900 | West Va Aare 100 May 1 4073 Apr 6%, Sept 
o1y7ee 118% 117% 118% Liste Lies lee 2414! 23% 2414] 241g ‘100 | _ 6% preterre Supply Co...10! 32%) 13} 6 Jan 4 11g Sept 
#11743 11853 aie 2415 241g 24'2 24 4 0102 .---|*102 Bei, 8,200 | Western Auto oe 31g Jan 1 853 Apr 9 Se 
2414 24% 24% "isi Bi 8% 36a) 3a SEL am Bu Water Meptas...----3 61g Feb Jan 5 Sept 
5 105 32% 3614 a ee on Jan31| 1 37 
*103% 105 | 10 39 | 38% 38% | % 4g dl 4 4% 2d preferred 1 53 Jan 28% Jan 3 3714 Sept 
73 38% 39 tl 4 42) q * 7% ..---- Pacific 6% pret.. 1 May 3 3 
wae fo] ate ate] a ail fm) lie tie ta) “~~ 100 | western use Air Brakenve par] 324 Mar 18| 2813 Jan 3 14 Mar 
“6% 7%] Ge 7! "8 gol sit a3) 318 Saie| 32% S4ts| 6:20 | Weetmahouse 6 MR... SY aus Ses 2812 Deo 
1g 146 * 90%| 22 "22i4| 21% 22 Ig 231g) 22% 24%) 5, Westinghouse Hi 129 Apr 3412 Apr 5 3944 Dee 
21 22 22%) 2 34) 231g 23 231g 2 114%) 4,300 st preferred...........- Jan 20 8 13 : 
Zi 235] 23% 23] Bay 30H 13tte 138" 132,138 | 183, 131g) “100 | tae 0 Ohlor Prod--ivo par| 33%— Jan 23| 8815 Feb 13 75° Oct 
* 112% 112%5 = 130 "|*13115 133 *131%2 314! 3llg 32 | 32ls 3810} 1'100| Westvaco - A peat oo hin 2| 67 Mar 4 97 Oct 
129 129 | 120% 32 3itg 3112} 31%, 381g) 3812 3812 *38 38% ‘300 5% conv E Ry Co...-.1 +f “Jan 29| 98 Jan 38% Oct 
*3llg 32 32 3814] *38 3812 Sis 381 381g 381g *38 0 | 40 | Wheeling & L erred....1 9444 Jan 18} 35'g Apr 9 80 Jan 
38 38 | 38 38 | *37% 3812] 33% 67'| 60. 60°|*60 7 320| 534 % conv pref -No par| 25% 8} 105 Apr 30 78 Oct 
9712 Steel - 100 Apr 5 
a aie alias = a ° ol oe sl aoe cy enema 1 1g Jan23| 71 Apr 12\4 Mar 
*55 67 | *55 12] 9712 9712] *971¢ 30 301g} 29% 3 "10| 6% pref 6612 9} 11% Apr 18 15% Oct 
971g 9712 30 ‘ *9614 120 prior pref. 9 Marl 
th 31 ts B+ 103 105 | *96%4 . costs 671s 66is oes 100 White Dental Mig(The 88) "20 10'4 = iiss ADE 10 its Nov 
1 = 1 2 | « 1012 Motor Co-......-..- 453 Mar 3 Vv 
$9614 105 | °96%4 6712} 67 67 | 6612 1055) *9% 10i2) *9% 101 2,700 | White in Spr CoNo par Jan 2) 7'4May 34% No 
| *66l2 6912! *6612 *1053 11%) 1053 121g 12t2! 12% 12% ‘400 | White Rock M ach Corp..-1} 41g 57igMar 8 2012 Deo 
| ae a ee Se bested be ee Hoh Feb 28) Besta Sis Feb 
127g - Dlg] *8% 61 “| *51° 58°] -."... | ” $4 conv preterred... 3 *s 
9 8 1 2 Bn 34May 
j Ni #8% «= BIg 5% 653| la - on 584! *52 55 “1 - 1,800 ef yyy in Jan 5) 312 Apr _ 6% Feb 
| 5 00 *48 «(5Bl, “49 oot 2314 2314! 23%, a) * 2%| 500 ee veriand ~~ Paes 3 Jan15| 6% sas 7% — 
*4 14] 23%, - *27g 100 ys-O geal 7% Apr 60% Nov 
: ‘ 2314 2314 — *27g 3 1 3 31g! 14, preferred.... 7% Jan i3| 8 ‘ 
i H *2214 2212) "2% 3 | *2% 3 Big) 3 Bl 200| 6% conv am om 4% 5’ 70 Mar 6 115 Sept 
/ 2% «8028 4 31 3% =3 » 6 5% 66 | «CS, n & Co Inc...... 51% Jan 14 Mar 1 Sept 
' 31 33g 4 57 : eee | Wee SS Bt nnene 2) 121 4 31% 
| Ge Ol 64 oy 8 Oy SY S| ot? ott: 7458 Wisconsin i Pow 8% pref-100) 116 aie Were an 8 235 Jan 
Ss 6n! 6h 7 | 66 68 ani Sannes Iron Co.......- 38% Jan - 4 
i 6% 675) | 6% *68 69g *120, ----/*120 ---.| Woodward Oe 0 18} 23% Aor2 74 Oct 
69 60% . 2512 2614! 2,500 h (F W) Co.- 1714 Mar 18 25 Oct 
681g 69% *¢ *120 “aol , 6 25% 26 2 | 14,500 | Woolworth (Del) No par 19 Jan 69 
--{9120 ---.| 63! 2512 2 73} 3953 397%! 14, hingt’n P&M 00} 62 Apr r23 1g Sept 
120... , 2612 2 3934 397, | 18,600 | Wormhinet's Pak (Del) soul 23) 69 AD 381g 
a i) at Sl Se al ee | ES By Reeves caste St Abi ft Ae ie Se 
40! : 2 ee Sean ore series _. 16 2 2 
‘ 253 23% wa== am] * TE | one pret 434 4312 Mar 9 
2214 231g] 2 oe ee ee 500| P vseries 100 2| 129° Apr 1g 
ae. einde BR Pcace TE Pes 4) 401, 40%' pt 444% con 105 Jan2 26 4 Mar 
iam - die 71 1 *62 #7 lg 3912) *38 40% lls} 1,600 Prior tical_..No par Jan22| 93 Apr 3314 
‘ 71 | *62 40%, 40%) “39%, *4912 5012! 5012 Site} 1, Wright Aeronau No par| 85 25 Jan 21% Oct 
sane 41 41 ‘ 50 50 | *4912 121'z) 110 Wm) Jr (Del) - 21% Apr 18 4 v 
oso, Siul 51% 52 | 51° 52 120 | 12012 12012) 120 1,200 | W Mig Co... Mar 19] 19% Jan 127 No 
50% 51%) | 51% 121 121 | 118 92 92 | 91 92 , Yale & Towne B.-1| 16% 6| 124 Apr 23 21% Jan 
‘ 121 125 3 | 92 92 ; 4) 22 22 600 w Truck & Coach cl 115% Jan 16 Sept 
“reat 92%) 93 234| 23 23 | 22% 25 17% 17%| Iz! 47 1300 | » Preterred-<-<- Wire..No par} 10% Feb 1) 14 Apr 16 02" Sept 
*2214 2312 "he is] t7% 18 sigs 1i9t 11912 11912 1192 im mt -. Young nny GA T....No par le 18 93% Apr 29 34 os 
17% 17%) 1 11912 121 12. 12 ; Youngstown yer A...1 1] 281g Jan 22'3 Jan 
121ig 124 9: 12 441g} 8,800 preferred ser May 
*121lg =f iz, 12%) 1235 12%] dite 42% 42% 43 a oo" 100| 54% n Steel Door...Vo par sete Feb 3| 17% Aor 8 373 Sept 
“ge 434] 43% 43% “Oil 94 | #93" 99 "Bite 212] 32 224) 1,100 Nenits Radio Corp....Ne mt ae, eae 
8 1 e aah 
seis Se] Ss Ss cate 1g,] ibe AG) Heit Tak) ie ig) amp | “cl Radio Cop Ee-rights. 4 Called for redemption. 
*21l2 ‘8 6 160 1 Ig) Big Sig 4 Ex-div. y “ 
*15!2 15% Ste "Ste "Sig 34) 5 Ble n New stock. Cash sale. 
= day. %Inrecetvership. a Def. delivery. 
es on this ° 
* Bid and asked prices; no sal 
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May 4, 1940 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


E— ‘and interest”—except for income and defaulted bonds Cash and deferred delivery sales are disregarded in the 
anil nuaen, a are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is taken of such sales in computing the range for the year. 

The italic letters in the column headed ‘‘Interest Period” indicate in each case the month when the bonds mature. 

















BONDS 
N. Y. STOCK EXCHANNGE 
Week Ended May 3 


Interest 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 3 


Interest 
Pertod 








Caer States Government 
46s 1947- —_ 
1 


age Cor 
Mar 15 1944-1964 
May 15 1944-1949 
Jan 16 1942-1947 
1 1942-1947 


Corp— 
1 1944 1952 
1945-1947 


New York City 
Transit Unification Issue— 
3% corp stock (Plan B) w 1__1980 
3% corp stock (Plan I) w 1..1980 


Fereign Govt. & Municipal 


Agricultura Mtge Bank eaeneee 
*Gtd sink fund 66 194 


Akershus (King of Norway) 48.1968 
*Antioquia (Dept) coll 78 A. ..1945 
*External s f 7s series B_.._1945 
*External s f 78 series C....1945 


Antwerp (City) external 5s... .1958 
(National Government)— 


8 f extl conv loan 4s Feb....1972 
8 f ext] conv loan 4s Apr....1972 
55 


External g 44s of 1928 
*Austrian (Govt) sf 7s 1957 


*Bavaria (Free State) 6 s- -- ae 


External 39-year s f 7s 
*Berlin (Germany) sf 6 a7 7 1980 
*External sinking fund 6s... 1958 
*Brazil (U 8 of) externa! 8s_...1941 
*External a f 6 4s of 1926... 1957 
External s f 6 4s of 1927... 1957 
*7s (Central Ry) 1 
Brisbane (City) s f 58 
Sinking — - geen 5a 
20-year 8 
eBudapest (one of) 6s 
— = Alres (Prov of) 


1954 

*Cent Agric Bank (Ger) 76....1950 
*Farm Loan s f 6s__.July 15 1960 
*6s Jan. 1937 coupon on... 1960 
*Farm Patt} 6s...Oct 15 1960 
*6e Apr. 1937 coupon o.. 
*Chile (Rep)—Exti sf7s 
7s assented. 


assented 1962 
External = fund 68...1 oo 
1 


Sok ESEE ESSEsE EES ESSEESESEECEEEEES 


i<) ss 
>: GECECCGNED ES “REE SSE RERSEEERESE EZR VES a tea 


| 


SOOmonSoCn Tannen DdS0oormoantads 


ne Am 


aS 
A") 


Su <ZOrPam USrmt0ooC0OUaen ~AZncOP2sz HoooweeezO> 


KnuZeuuemZO 


3! 





BESSESSEEE SEE EE 
ZA OnmeurrOOzS 


UZ 


-|120.20 121 


114.24 114.24 


-|*114.30 115.1 


101.8 101.8 
103.12 103.12 
*109.10 109.13 
104.11 4.13 
109.19 
110.15 
111.27 
112.19 


106.13 
106.8 
104.13 
105.18 
103.31 104.13 


*108.10 108.14 
108.1 108.4 
104.26 104.28 
*104.18 104.22 


107.21 107.29 
104.12 104.25 
102.5 102.10 


Ico oe eee 
KRKRTKKK 




















SRRSSEEC SS 


104.16 105.30 
102 23 104.24 


108.9 108.24 
107 26 108.21 
104.20 105.15 
104.26 105.2 


107.18 108.12 
104.8 104.25 


101.10 102.12 





Foreign Govt. & Munic. (Cont.) 


*Chile Mtge Bank 6s — 


*6 4s assented 

*Sink fund nd 6%s of 1926 
6 %s assented 

*Guer — fund 66 


*6s assented 
*Chilean Cons Munic 78 


*Chinese (Hukuang Ry) 56....1951 
*Cologne (City) Germany 6 4s. 1950 
Colombia (Republic of)— 
Oct 1961 
*6s of 1927 


*Colombia Mtge Bank 6 4s-...1947 
Sinking fund 7s of 1926....1946 
Sinking fund 7s of 1927....1947 


1952 

25-year gold 44s 1953 
$*Cordoba (City) 7s stamped - . 1957 
Cordoba (Prov) Argentina 78_.1942 


*Costa Rica (Rep of) 7s 1961 

Cuba (Republic) 5s of 1904....1944 
External 5s of 1914 ser A....1949 
External loan 44s ser C....1949 
4 4s external debt 1977 
Sinking fund 5s...Jan 15 1953 
*Public wks 5s_..June 30 1945 

*Czechoslovakia (Rep of) 88...1951 
*Sinking fund 8s ser B 19 


Denmark 20-year ext! 66 


External g 4% 

Dominican Rep Cust Ad 6s..1942 
ist ser 5 48 of 1926 1940 
2d series sink fund 5s 
Customs Admin 5 }s 2d vo 1868 


*Dresden (City) external 7s... 1948 


*F) Sai vador 8s ctfs of dep 
Estonia (Republic of) 7s 

Finland (Republic) ext 6s 
Frankfort (City of) 4 f 6 4s8...1953 
French Republic 7 4s stam ped. a) 


German Govt International— 
*5 4s of 1930 stamped 
*5%s unstamped 1965 
*5 4s stamp(Canadian Holder)'65 


*German Rep ext! 7s stamped. _ 1949/4 
nstam 104 


*7s u 


*. Cons Agric Loan) 6 4s_...1958 
*Greek Government s f ser 78. .1964 
*78 part paid 1964 


*68 part pal 


Haiti (Republic) s f 6s ser A_..1952 
*Hamburg (State 6s) 1946 
*Heideiberg (German) ext! 7 481950 
Helsingfors (City) ae BO}... -10ee 
Hungarian Cons M = pal Loan— 


ft 1946 

Land M Inst 7 \s.1961 

Sinking fund 7 4s ser B__..1961 
Hungary 7 is ext at 44s to... 1979 


Irish Free State ext! s f 5a 

Italy a of) exti 7s 

{tallan Cred Consortium 7s ser 5 '47 

Italian Public Utility ext] 78... 1952 

Japanese Govt 30-yr s f 6 4s... 1954 
Ext! fund 5 


sinking 5s 1965 
*Jugoslavia (State Mtge Bk) 7s ey 
*Leipzig (Germany) s f 7s 

*Lower Austria (Province) 7 Ks 1950 


Mendoss (Prov) 4s Tee. 1964 
za v 
Mexican — se: 
°4}48 stamped assented 1943 
*Mexico (US) extl 5 T 1899 £. oe 
194 


Milan (City. Italy) extl 6s._.1 
Minas Geraes (Btate)— pegs: 


loan 1963 
Municipal Bank exti s f 56. ..1970 


EeE8E 5% =SSEEEESES PROBES SSES Zar 58888222288 
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COUcoar az wm AD>zOUS 


ZOOnSODOmu, 


| OAmue 


eS 
i~) 


mZZcu 
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For footnotes see pave 2847. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 3 


Interest 
Pertod 


Week's 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 3 


interest 
Pertad 





Zp 
aH 





Foreign Govt. & Mun. ( 


Extil deb 5 Hert 

Oslo (City) sf 7D oepeemepes 

*Panama (Rep) extl 5s 1 
*Exti sf 5s ser A 


*Nat Loan ext! s f 6s 2d ser 
*Poland (Rep os gold 6s 
©4446 assen 
oseabitination io loans [7s 
4 34s assented 


348 assented 

*Porto Alegre (City of) 88 
*Extl loan 7s 1966 

Prague (Greater City) 7 4s- - .....1952 

*Prussia (Free State) extl 64s 
*External s f 6s- 


*Rio de Janeiro (City of) 88 
*Extl sec 6 %s 

Rio Grande do Sul (State of)— 
*8s ext! loan of 1921 
*6s extisfg 
7s extl loan of 1926 
*7s municipal loan 


434s assen 
*Silesian Lardowners 
Sydney (City) sf 5s 
Taiwan Elec Pow sf 5s 
Tokyo City 5s loan of 1912 
External s f 544s guar 
*Uruguay (Republic) extl 8s 
< external sf 6s 
+ 


*Vienna (City of) 6s 
Warsaw (City) external 7s 
4 4s assented 
Yokohoma (City) extl 6s 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 3 








RAILROAD and INDUSTRIAL 
COMPANIES 

t§*Abitibi Pow & Pap Ist 58.1953 

Adams Express coll tr g 48...1948 





Ala Gt Sou Ist cons A eae 


Albany Perfor Wrap Pap 6s. “148 
6s with warr assented _... 
Alb & Susq Ist guar 3 4s... es 


SESE5C8568 


5s stam 

Allegh & West lst gu 4s 
oy Val gen guar g 4s. ...1942 

eS Ghnees Carp Oo 0308... 
a debentures 
Allis-Chalmers Mfg conv 4s. 1982 
*Alpine-Montan Steel 7s. ...1955 
Am & Foreign Pow deb 5s. ..2030 
Amer I G Chem conv 5 4s. ..1949 
Am Internat Corp conv 5 }48. 1949 


HMM SMHS SHS 
epee CECCTecocececssscso 


38 debentures 1966 
Am Type Founders conv deb. 1950 
Am Wat Wks & Elec 6s ser A.1975 
Anaconda Cop Min deb 4 4s_1950 
° hilean Nitrate— 


tAnn Arbor ist g 4s. 

Ark & Mem Br & Term 5s8..1964 
Armour & Co (Del) 4s B...1955 
lst m gf 4s ser C (Del) ....1957 
Atchison Top & Santa Fe— 


S2nL90z aZamam*OmOOUPOOOdodsoravad 


5 pse88t SSS EEESEEEEE 


<9 urboas 


° 


Conv gold 4s of 1910 
Conv deb 4s 


Cal-Ariz lst & ref 444s A..1962 
Atl Knox & Nor Ist g 5s 1946 
Atl & Charl A L ist 4s 4. 
lst 30-year 5s series B 
Atl aes L Ist cons 4s_July 1983 

l unified 44s A_...1964 
10-year coll tr 56..May 1 1945 
L & N coll gold 48...Oct 1952 


SGEEESSSRESEEESSS “3RO 


ZA~0muc Soundz 








Sc 
S 
= oN w 


““ 
ss 
ss 
Ss 

NN 


cs 
NN 


2» 
Pt 





65% 











107% 108% 
54% 60 
61 
87 
83 

74% 

47% 


59 §=664% 
105% 107% 
100 101% 

94% 99% 
107% 111 

17% 17% 

60% 68% 
102 105% 
103 105% 


107%i6 109% 
108 110% 
107% 110% 
105 107 
107 109 
102% 107% 
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Rallroad & indus. Cos. ee ; 
Atl & Dan Ist g 4s 
Second 348 


mortgage 1 
Atl Gulf & W I SS coll tr 5s_.1959 
Atlantie Refining deb 3s____ 1953 
t$*Auburn Auto conv deb 4% 8°39 
Aust.n & N W Ist gu g 5s___1941 
Baldwin Loco Wks 5s stpd__1940 
Baltimore & Ohio RR— 
Ist mtge gold 4s ____July 1948 
Stamped modified bonds— 
Ist mtge g (int at 4% to 
Oct 1 1946) due_July 1948 
Ref & gen ser A (int at 1% 
to Dec 1 1946) due__1995 
Ref & gen ser C(int at 1 1-5% 
to Dec 1 1946) due_..1995 
Ref & gen ser D (int at 1% 
to Sept 1 1946) due_..2000 
Ref & gen ser F (int at 1% 
to Sept 1 1946) due__1996 
*Conv due eb 1 1960 
Pig L E & W Va System— 
Ref g 4s extended to_.1951 
S’west Div Ist M(intat3«% 
to Jan 1 1947) due_..1950 
Toledo Cin Div ref 4s A..1959 
Bangor & Aroostook Ist oe 
Con ref 4s 


4s stamped. 
Battle Cr & Stur Ist gu 3s._.1989 
Beech Creek ext Ist g 44 get et 
Bell Telep of Pa 5s series B__1948 
Ist & ref 5s series C 1960 
Belvidere Del cons 34s_...1943 
*Berlin City El Co deb 6 4s.1951 
*Deb sinking fund 6 4s_._1959 
*Debenture 6s 1955 
*Berlin Elec El & Undergr 6 4s '56 
Beth Steel 334s conv debs _ _ 1952 
Cons mtge 3s ser F_...1959 


Big Sandy ist mtge 4s _. ._..1944 
Blaw.Knox Ist mtge 3 4s___1950) 
a Maine Ist 5s AC 1967 


semesnen, & N Y Air L Ist 48.1955 

Bklyn City RR Ist 5s ctfs__1941 

Bklyn Edison cons M 3% 8.1966 

Bklyn Manhat Transit hyve 1966) 
Certificates of deposit 

Bklyn Queens Co & Sub RR— 
Ist con gtd 5s stmp wemesee 


Certificates of 
Bklyp Un Gas Ist cons g 58..1945 
Ist lien & ref 6a series A. 1947 
Debenture gold 5s 1950 
lst lien & ref 58 series B_..1957 
Buffalo Gen Elec 4s B....1981 
Buff Niag Elec 3 }4s series C_1967 
Buffalo Rochester & Pgh Ry— 
Stamped modified (interest 
at 3% to 1946) due 
tBurlington Cedar Rapid & Nor— 
§*lst & coll 5s 1934 
*Certificates of deposit 
Bush Terminal let 4. 


Calif-Oregon Power 4s 1 
Canada Sou cons gu 58 A. . .1962 


Canadian Nat gold 44s....1957 
Guaranteed gold 5e..July 1969 
Guaranteed peer) 5s...Oct sone 

Guaranteed g 
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id 56 970 
Guar gold ee .June 15 1958 


Guar gold 4s 
Canadian Northern deb 6 4s. 1946 
Can Pac Ry 4% deb stk perpet.-. 

Coll trust 4%s- ab bkoaaee 

5s equip trust ctfs 1944 

Coll" trust gold Paes 1 1954 

Collateral trust 4s 960 
t*Carolina Cent Ist guar 48.1949 
Caro Clinch & Ohio Ist 68 A.1952 
Carriers & Gen Corp 5s w w..1950 
Cart & Adir Ist gu gold 4s. ..1981 
Celotex Corp deb 4s w w..1947 
Cent Branch U P Ist g 48..1948 
t*Cent of Ga Ist g 58...Nov seas 


*Chatt Div pur mon g 4s..1951 
*Mobile Div ist g 58 1946 
Central Foundry mtge 6s. ..1941 
Gen mortgage 56 194 
Cent Hud G & E Ist & ref 34s "65 
Cent Illinois Light 3}4s-...1966 
t*Cent New Engl Ist gu 48..1961 
t*Central pod Jgeng o0..-e 


General 
Central N Y Power 3%s....1 1962 
Cent Pac ist ref gu gold 4s. .1949 





Through ry L iss gu 4e. ese 

Guaranteed g 
Central RR & ous of Ga weiio4 
Central Steel Ist pg 8 88 941 
Certain-teed Prod 
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ay A...1948 

Champion Paper & Fibre— 
8 ft deb 4%e8 pri93s issue) .. 1950 
8 f deb 4%s (1938 iasue) ..1950 
Chesapeake & Ohio Ry— 

General gold 44s 
Ref & imp mtge 3s D..1996 





Re &impt M 3s ser E..1996 
Ref & impt M 3s ser F_.1963 
Craig Valley ist 5s..May 1940 
Potts Creek Br Ist 4s._..1946 
R & A Div Ist con g 48...1989 

2d consol gold 4s 1989 
Warm Spring V ist g 5s..1941 





*Chic & Alton RR ref g 3s..1949 
Chic Burl & Q—II! Div 3 4s. — 
Illinois Division 4s 
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x aaad 
x aaa2 
x aaa2 
x aaa2 
x a@a2 
x aaa2 
x aaad 
x aaas 
x aaa2 
zccc3 
xaa 2 
xaa 2 
xa 2 
x bbb3) 
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60 
#109239 
81 


106% 
*104 


123% 


106% 
104% 


125 


89% 








82 88% 
100 101% 
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104% 106% 
103 104% 


122 125% 
98% 100 
98% 99% 
1 1 
1008 109° 
114 117% 
110 


12% 16% 

92% 

97% 102 

87% 93 

774% 83% 
‘ 90 








For footnotes see page 2847 Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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N. Y. STOCK ED | $3 zs. « aaa May 4, 1940 
eS > * > ee iz Rating Friday's Gange Bank : 
omswom | 2B) ate) Ae load a ae ae] Sk || ooo cuancn | El eMect| Hae 
Se pe ny a Jan. 1 wen meted os Rating | Sale Range 
& East Ill lst 68.1934 Low ” High =! See a | Price Since 
{Schnic #'E I Ry gen b0.---1961|3 |x eceh *120% 122 ih a Raillread & indus. Cos. (Cont.) Jan. 1 
Chicago & oe et See -------|---- zecccl +4 15% 15 19% ae Light ist 434s..1971 JI Jixa No.|\Low 
eae 8 Belge te M Hily S082 94 ae 15 19% Sf £360. --cncrne -- J 3izee ; pent ----| 108% —_ 
t*Chie 10d & Loulev ret @a.-1947 J i ee 3 20. 1 50% t4eDen 4 HG tat cone fa_-1930/7 ae 1064 10834 
771947 4 19%|---- 44s... ai 
is werion C--1947/3 Tia bout 16% 20 |---| 19% 20. ||*° “SAented (wud) to. “Aig 1968(F Az daa2 1 Sol 8 inet 
—- ya MNi|z cc 2 7 hs 17%|----| 12% 18% Oy (subj to ----|F A e Sonn % 5 : ty 
a Sbyeat is 10007 yb 2 bh) ii] "BE 10% | sedan it are Dod tees. 109817 Sle © 3 io] Ie am 
{Chie Milwaukee & at Paul | apse 2 “61% 62°|----| 67 6054 || Detroit Edison 4 ee Me iseriot Gace meoci <j i) oS 
G A ---May 1198913 Jis cect 4 || Detroit Edison 430 ser D--1961/F Alx aa 3| 108%; ----| @ & 
gene 310 or r B-May 1 1989|3  J\z ccc3 26 26% 23% 287 Gen & ref M 48 ser F_..- 4 Ajzaa 3 “gel sosee weoce 
ocien 4390 series E- May 1 1989|)J J\z ccc3 26 26% 21 oie Detro’ & ret mtge 34s ser G_1966|M ase '¢ 7 108 =110% 
SSeigmmsgta time ie ietax| Bw Hal fl B* BE l moet taroateth 2 sate 
% -=-- 
Cle Milw'St Paul & Pac isees js coc’ 37 bri a 30% Detroit Term & Tuisnel 4946-1961] M N z ecc2|_._-_- -.--| 40% 40% 
gs series A. -----1975)F Als ce 3 we Dow Chemical deb ae. -- -- ily Dis ones we °F 
i mites ope 4 et 64% 7% {f*Dul Sou Shore & AM g Ga-1987(J Olxaa 4|..__- 1| 10535 107 
Chicago ee 1% a & Atig 56.1937\J Jiz ccc2| 26 % 107% 
Iatengo & Morth Western Ry— 2% || Duquesne Light Ist M 3}4s..1965|7 ae eect 33] 10636 10834 
ke 987|M Niz ccc2 16 as 75 
General 4s. ....-.-..--- 1987|M 16 East Ry Minn Nor Di 10654 109 
reat sb ¥ed ine ai-towt|M Nis ceca|...-..| It 16 12,18, || Bast Va a Ge Div Int Bn, -*1980/M lx bal —— “ 
pe ed inte: g Le phat 1987|M N|z ccc2 i 14 18% E4 Ei Til (N ¥) let cons g Ga.1996) N Ix bbb3|----- n-g:| ganz pag 
ed inc tax..1987|M N\z ccc2 a7 17 13% 18 El Auto Lite conv 48...1952|F A x aaa4)_---_- 90% 94% 
wane barge te 1987|M Wz ceed 16% 17 aie tes Paso & 8 W 1st b0.....---1905)4 eee 's ~-s7] 08 Sears 
ljewwewoone= M ----- Spee 58 stam ok tdi bhineeeael ecccce 
cise a retassectpa. say 1 208713 Dis ce'2 18% 19 13a 30 Erie & Pittsg gu digest Bu2194010 Jlx anal ---- ----| 52% 60 
pe me my Ae pe -May 12037|J Diz cc 2 10, 10% 8 +45 (Series C 3348------------1 5 — ase2|____- won oe 
Ay Soanlag | Sie Dee o¢ 5 os tobe 8% 11s 4 Erle RR ist cons ¢ 4s prior 1996) pe et ee Ker ore 
eecene . c =<) wnnn= on- 
t§°Chicago allways ist be atpd MNizc 2 2% :* He 11% Mae bate he ee Jizce 2 31) “53 6334 
noni net part pd..1927|F7 Alz bb 1 4% 4 Series B ee Ao snot A Olz ccel|____-. 121] 21% 28% 
*Certiti Pac Ry gen 48..1988)y J|z ccc2 *40% 40%4'..--| 42 49 SGen conv 4e series gcnooeSeeee gin O008i------ | ms 3 
t+ Refunding gold deposit.....|....|z ccc2 16% 17 13% 19 ¢} Ret & imp 5s of 1927 ----196 on ccel}..___. , 19 «6.26 
gold 4s...... i934|4 Olz cc 1 15% 15% 12% oa $SRet & impt Se 1 Det BIA oe 2 159 18 25% 
s+Secured 4 4u series t...--|....|z cc 1 BI 7M 5 8% sErie & Jersey Ist 8 f 68. -19 44 2 + 13% 18 
A..-1952|M Sizc 1 44; 6% 4% «7% ony River lst s f 68..1957/J ~ 2 7 Ont os 
gh SoNe g Aion wacon= ABOOLAT Ns © é* 6K 5% 8% Ie bil i ext Ut 0s 19471AC Ns em 15] 53s 70 
h St L & New Orleans 58..1951\7 Ll aa 2 4 by 7% seeeeeee 1938|M Sizb 3/_____- ----| 92 94 
Memphis wurryewan 1951/7 D'y bbb2 374 80%|----| 75 80% Bepeste Beets 78. « < -oce -< 1954/7 Aly bb Peon deems Beees 
cere De ns &..-- een Dee 5 67 |----| 67 67 Fairbanks Morse deb 4s----1956|J D : 4 
Income guar 5s mw yy Ae -sa-> > i--og ee Se eal Light & Trae let Ge...1943)M s\x b 22| 106 9¢ 108 
6.99 Mey> 2 5050 5a3) Sa3e i] 10s ten ef So stamped.» apesiar Siz bbba| 102” 3| 10135 10 
Chicago Union Station— ” 50 (54 Int lien $e stamped. ----194a]a¢ g)x bbb?) i] 102 102 
teed 48.......---- A olx year deb 63 series B__- x bbb2 A ----| 102 104 
Ist mtge 3%s series E....1963|J ye 104 104 104 107% Firestone Tire & Rub Sus. ieeala One a iéaiz 103 10434 
cuie’s West Indiana cou 43-1962|), Jz a. 3 106" 106% 106 4 109% Florida East Coast let 4340-1960|7 D z cee? 98) toate 107 
case & Sat Da 4360 series D.-1988)D4 ee 9314 95% 10456 10034 *lse & ret Severies A--.---19741M Bix cc itiocs ---.| 46% 46% 
$¢Choctaw Ok & Guif con bs- 3/4 Olyb 4 cove . Sere 89% 95% || Fonda Uficates of depostt - a tog > i 
Meech cuicmnaa eee. 8") Bo Bel Bl Be By nda Jonas & Glow 4s. iasal “| °° st] “6 B36 
lst mtge 3 4s ee A|x aaa4 *11 12% 13% (A: filed by owner|M NV 4 
Cin Leb & Nor ist con gu 4s. 1967\7 D/|x aaa4 0% 110% es mended) yoy tt ied 2|------ 
Gin Un erm lot gu 3340 D--10711M N|x aac s1i0s¢ **°°°]--2-| 100% 11135 ||, *'sCertieate ot depost cyownerpawlec 2 wo--] eeeee atone 
st oF saat|---2--|etoasy <227-f2222| 094 8 | woresee D Co seed ese ibdi|7" “ale a 3|--— 
eT ee ee i ideals Alx anad 103% 108% 108 11034 Fort St U D Co lst 84340. eseerrane .o<-ah-*=--- --ogl 3 OM 
st gu 58..1943\7 Jiy bb + te 111% 109 tise Sugar coll trust 63_1956/M N\> b *gs- ] 105% ; 
i heel. pf pe kd cooe] 75 76 Gas & El of Berg Co cons ¢ bs ne wn 2 17] 49 wot 
>} eee. 199: n Am I xa be 
Ret series B_...... i993|7 D Gen Cable ltef 538A. 7104715 aly bb i... -55| 12394 12435 
Ret & impt 44s series E-.1977/5 Jly  & Bn 6 16 *Gen Elec (Germany) 7s anee 194713 Jiy bb 3] 105 22| 108” 105 
--1991/3 J 39 fund de age S cccij...... 101 105 
Spr & Col Div tet ¢ 4a. ---19401M 8 43 Bids || _ s20-year af deb On. --<-ipaslM Nie ece| 381% cr] 30% 503 
ia.” s 62 67 -||G ccept deb 3}48-1951|F 7 aa Fs 
lee Ishum int 858-1000] J ----| 100 10034 georgia & Ale fy 50_Ock i 1946) app 3 11| 10356 107 
en gu 4348 B..1942/A O er" *Ga Caro & N Jize 2 13 72 
ie guar... 107 % 110 eodiea Ist ext 66.1934\J Jiz ccci| 2014 = 
Ms amet |] $ ----| 108% 10834 Goodrich tB F) 2 heen -1945)A ol oun 2 17 22% 
8 guar....... 1o4aiJ JIz aaaz/-..---| 10534 105%} 2) 105% 106% Gotham Silk H t 44s_...1956|J D\x bbb3| 1043; ----| 18% 22 
D 3340 guar...--.- 1950|F A ts sere Gouv a Oswegatchie let fa. + Io el 26/ 104 105% 
series A.......- 1977|F A pan rand R & I ext —- {ss «oe 1} 86% 91 
cent, ret, 4168 series B--19811 J case] canes atone Grape eins Tees lheeae sens oh cn al- Br Bie Fh, 
Line let gu 4340-1081 40 aprey ‘oamemanape Gt Cons El Pow (Japan) ape! Diy bb 3)------ ----| 104% 104% 
ody ys gu 5}8..1972|4 O “o9"] “5952 “gaae oe tT eden fie 4 ee --;| 80 90. F 
rtd Pye Tp, pete te 8314 9045 || Great yb 1 3] 82 963 
Sole Fuel & In ist gu 402222194810 =” tll Geen thereto --uen we my hier 
oo Fuel & Iron gen sf G8.-1943/ A 13) 67% 74% General Se series C..---21973|9 Jia bobs a5} oes 108% 
tien ‘A ---------|| General 4 spoccee x bbb3 101 
Cann ee inns tees o 10434 10854 ements aie ee ---- ae Jiz bbb3| oe 88 4 95 
Col General mtge 4s series G__ x bbb3}.-._.-- 1 
umbla G & E deb Ss. May 1052/M N/x bbb3 3754 $455 || Gon mege de series He wwipsely Je bobs 34) BI Bs 
Debe sees an 15 1952/4 O|x bbb3 104% 105% 103 34 105% || Gen mtge 35(0 series T ---196 ose diz bees 285) “9056 106 
Columbus & H V ist ext ¢ 15 1961/7 J|x bbb3 104 104% 103% 105 Green Bay & West deb ctfs | 7\J Jix bbb3| 293 96% 
giuee eV ineate-teals Qe aad al] te 1 | “sDebetir pur be nose pene 3 oat Be 
um a Als aae4l "| 130% ~ilau seen y Ist gu 4s. _ ..1940 ce 2|---.-- es 
Columbus Ry Pow & Lt 4a.-1005)M Nx aa 4|--~---| 107% 108" 1184 11434 || Gult Mob a Nor iat 84018 -1050/A Oly bb 4| 84 ‘| 1003 100 
1 8 ? cert -- a 
ane dove Se Neent 1968|y Dix aa ¢ 110% 11 107% 109% Gulf & Ship island Tei— A Oly bb 4 7 §.. B78 
on & Pesan fie 1. x 1% ret Term M . 83 
Conn Ry & L let & ret 4348..1961(2 djx bobs 128% 130 128° 13054 Gulf States Steel ef 4340. —--1901|4 oF oes! isa “ 
Stamped guar 440 emnet | Jjz ae 3 oasis 88 88% - Gult Grates Usil 848 ser D.- Swen. "a 90% Bt, 
Conn Riv Pow sf3%sA___- se il----""l 100% labia — > 
Gena — ow af 330 A__--1001 F Aizen 3 109% 109% od = Hocking Val Ist cons g 434s_- OJ J\z ccel|------ 10} 107% ill’ 
isis... eels 6 109% 110 sere ise” ll toeMoteee ee ~-teeela Ole ce al. -2~ “"] 33056 138 
perenne xaa 4 tonic Ry cons g 5s_ z bb 2)------ — 1 
ures : --= 10004 Olx aa 4 107°" 106 4 105% 107% Houston Ol 448 debe.- =~ 1ss4lM Niy b saan 3 ta 4 
“-"igssls, Yis ee 4 105% 106°” 105%6 107 36 || Hudson Coal ists be ser A -- 1962/7 Spee | & me 
eConsolidated Hy Hydro-Elec W: J Jixaa 4 4 106 105% 107% || H Co Gas lat g 5s. . _.1949|M y ccc2 97 101 
= orks 108% 109% 1053¢ 107 #4 || Hudson & Manhat ist 62 A--105 rH Ee “3 128.127 
te 1 conv deb Ale ty Fd cecel 14% 14 mnnSd Desme & sococe Feb 1987/4 ae* 7 26 ‘“s = 
Consol Ry non-conv deb 4s 105413 ylx cee 106% 106% 1045 106 36 Dies Gants ise -tae Olx saad 35] 1284 168 
ee J Jz ccet “17g I7%[--| 18 19” oly Sued. is a” 
Fn TT ee, “17% 19 |---| 15) 18% ila Gee. nena = 
Consumers Power Co— 19603 Jiz ccc2 ba 1834 15% 18% 1881/4 Gfx boos vogten new 86 ot 
lst mtge $i40....May 1 iger|M Nfs an 3 10 a 554% 6435 4 Oly bb 2 46ic we ese evsec 
8. .--------- MNixa 8% 108% y bb 2).-__- 21] 44% 48% 
. a 1970/M Wis an. 3 109% 11034 30736 20036 J Jiybb 2) 4113 53] 45% 50” 
peeecececee 1966/M Nix aa 3 110% 111 toast 4inse MNly bb 2 2) 414 45 
Container Corp ist 6a. oasce 1969|M Nix aa 3 108% 109 105% 109% MWNly bb 2 38 46% 
oe 1946\7 Dix bbb4 109% 109% 107 109 P Aly ccc2 10) 514 56% 
Centonmns Of esay 3340-21908 De: 102 102 i| 102 10854 55 Oe! fan fen 
Grane Go af deb hen 19511F ann 2 101% 101%] 1) 101% 10234 7% ----| 78% 78% 
LY Bi eee AE 10734 10834] 56] 10884 11054 aed - 27] 62% 65 
43s debenti ----1950/M Nixa 2 10334 10335) 8) 383% 108 s¢ 54 pe pe 
ey yy ee AR tee, 106, 106%] 10} 10436 107 ae | ie -n--| sg50= o5o0= 
Cuba Nor Ry Ist 5}4s......1 F Alx bbb4| J043¢ 104%} 9) 10344 1045¢ ene Dev ist ¢ 3348.1951\7 ----| 45 54 
Cuba RR ist 5s g...-...... JDiyb 2 05 105%) 6] 101% 105 estern Lines Ist g 4s J wan] aeene e---0 
extended to --1 JI Jiyb 2 28% 29%] 14] 28% ht ----1951/F A we--] 22-6 ----- 
de series B extended to 1046.- J Diy ccc2 a 6| 35 40 ----| 63 656 
lst & ref 48.194 J Diy ccec2 43% 43% 1} 43 46 
--1943|M Nly bb 2 a7 6S 6| 32 35 
4M 5634) 79) 55% 6334 








“For footnotes see 
page 2817. Attention 
is directed to the 
new column 
incorporated in this tabulation pertaining to bank eligibil 
ity and rating of bon 
ds. See 4. 
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Week's 
BONDS " BONDS 
N. Y. STOCK EXCHANGE 3 N. Y. STOCK EXCHANGE 














8 Friday’ 
Week Ended May 3 . Week Ended May 3 y Jan. 1 





Railroad & indus. Ces. (Cont.) : Railroad & Indus. Cos. ) Low High 
Ill Cent and Chic 8t L & N O— McCrory St’s Corp sf Seb bo 10 1951 ht rips alerts 
McKesson & Robbins deb 5 4s '50 97 98 9} 93% 101 
Maine Central RR 4s ser A_1945 81 74 81 
Gen mége 4748 series A... -1960 54 55% 
Manati Sugar 4s s f___ Feb 1 1957 
+*Manhat Ry (N Y) cons 48.1990|4 O 
*Certificates of 
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RRR 
S3% 


Market oe it 7 A.April 1940);Q J + 3 
y 7s ser ycce 
1 ; 4 ; 6 Certificates of deposit y ccc2 
cates of deposit é Metrop Ed int 4 40 series D- 1968) M Siz ae 3 
. ’ etro at Sew }4s..1950 x bbb3 
Interlake Iron conv deb 4s. .1947 3 / oM: 
qin Ag ec oe ped- 94a ss +§*Met W Side El (Chic) 48.1938|F Alz ddd2 
nt-Grt Nor Ist 6s ser A. - oe *Mex Internat Ist 4s asstd_.1977|M Siz _._- 
ope nen Gee Atay 1952 ‘ 4 Mo ry tm Baock Ist s f 78..1956|J Diz cccl 
zy c —— 
M$ pane S. en ry & Bay City 
Internat Hydro El “ib 68 sof 


Internat Paper 5s ser A & B. i947 
Ref s f 6s series A 1955 
Int Rys Cent Amer ist 5s B .1972 
Ist lien & ref 6s 1947 
Int Telep & Teleg deb g 43481952 
Debenture 5s 1955 


t*Ilowa Cent Ry Ist & ref 48.1951 


James Frank! & Clear ist 48.1959 
Jones & Laughlin Steel 4348 A1961 
Kanawha & Mich Ist gu g 4s 1990 
tieK C 56 ht 1936 
*Certificates 


Michigan Consol Gas 4s. . .1963 
t*Mid of N J Ist ext 58 940 
3$*Mil & No Ist ext O708.~.5S 
*$Con ext 4s 193: 
3*Mil Spar & N W Ist gu 48_1947 
t*Milw & State Line lst 34s 1941 
$*Minn & St Louts 5a .--e 
* Ist & ref gold 43 
*Ref & ext 50-yr 5s ser A. 1962 


t yyy M con g 4s int gu’38 
iss cone 1938 
*1st cons be gu as to int..1938 
*1st & ref 68 1946 
sis ere 9 ere. —-t 
8 es B....1978 
Gas % 101% 105 t*Mo-Ill RR Ist 5s series A.1959 
eCity ww atin (par $645) 1043 cre 1956 1436 |] balmonst nen ees ag 
ote ew cep teor beaks 1068 uri-Kansas-Texas RR 
40-year 4s series B 


*Ctis yy warr ee $925) oa 
Keith (B F) Corp Ist 101% 103 Prior lien 434s series D...1978 
Kentucky Central gold 4s_..1987 107. 107 o soe 
Kentucky & Ind Term 4348-1961 bo ey || + *Cum adjust 5sser A..Jan 1967 
Stamped 1 +Missouri Pacific RR Co— 
* Ist & ref 5s series A.._.1965 
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Cuan Ducm 


a] 
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Plain - 

4\%s unguaranteed 

Kings County El L & P 007771997 

Kings County Elev ist g 4s. .1949 

Certificates of deposit 
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2d gold 58 94 
Lake Sh & Mich So g 3 4s-...1997 
Lautaro Nitrate Co Ltd— 
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Lehigh C & Nav sf 4s A..1954 
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Lehigh & New Eng RR 4s A.1965 
Lehigh & N Y Ist gu g 4s....1945 
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Mountain States T & T 38.1968 
Mutual Fuel Gas Ist gu g 58.1947 
Mut Un Tel gtd 6s ext at 5% 1941 


Nash Chatt & St L 4s ser A..1978 
Nassau Elec gu g 4s stpd....1951 
Certificates of deposit 
Nat Acme 44s extended to. 1946 
Nat Dairy Prod deb 3%sw w 1951 
Nat Distillers Prod 3}4s....1949 
National Rys of Mexico— 
44s Jan 1914 coupon on. 1957 
#4 4s July 1914 coupon on 1957 
#4 4s July 1914 coupon off 1957 
*Ass’t warr & rcts No 4 on ’57 
K% 4s April 1914 coupon on.1977 
125% 127% 4s April 1914 coupon off..1977 
127% 131% *Ass’t warr & rcts No 5 on ‘77 
96 101 Nat RR of Mex prior lien 44s— 
§*Ass’t warr & rcte No 4 on '26 
4s April 1914 coupon on..1951 
4s April 1914 coupon off..1951 
*Ass’t warr & rcts No 40n"51 
National Steel lst mtge 3s. ..1965 
Natl Supply 3%s 1054 


t*Naugatuck RR Ist g 48...1954 
87% 25 Newark Consol Gas cons 58.1948 
t®New England RR guar 5s. rer 
124% 126% *Consol guar 4s 1945 
126% 129% || New Eng ‘Tel & Tel b9 A... 21952 
83 86% lst g 4 e series B 196 
108% 110 NJ pid a RR guar lst _4s_1986 
108% 1114 || NJ Pow & Light Ist 4s__.1960 
New Ori Great Nor 56 A....1983 
97% 102 
90 9444 


NO&NE Istref &impt 4s A’52 
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For footnotes see page 2847. Attention is directed toc he new columni ncorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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New York Bond Record - Continued Page 5 May 4, 1940 
BONDS | Bx let Bank _, Friday 
= 
N. ¥. STOCK EXCHANGE | : ing BONDS FE: Etig, @| Last’! Range or 
Week Ended May 3 | Aa] ‘See a N. Y. STOCK EXCHANGE | = Rating| Sale 3 
panned Week Ended May 3 | S| See a | Price |Bid & Asked Since 
Railroad & Indus. Cos. (Cont) | | Jan. 1 
Newp & C Bdge gen gu 4 48.1945/J x aa Railroad & Indus. Cos. (Cont.) High Lew 
N Y Cent RR 4s series A_...1998|F Aly bb Penna Pow & Lt 38 FAjxa 4 109% 109 4 aon 

10-year 3%8 secs f...---- 946|A Oy bb 4%s debentures F A\x bbb4) 108% 109 30736 209% 

Ref & impt 44s series A-.2013)/A Oyb Pennsylvania RR cons g 48-- M Nix aaa2|_.--_- 107 109% 

Ref & impt 5s series C..--2013)|A Oyb M Nix aaa2\_____- *114% 114% 108% 10934 

Conv secured 348---- -- 1952|M N\y bb 4s sterl stpd dollar May 1 *48|M Nix aa 2}__---- *114% 113% 115 
N Y Cent & Hud River 38-1997|J Jixa Gen mtge 3%s series C_..1970|A Olxa 3) 9134] 90% 92 113,115 

Debenture 48.-..-------- 1942|/ Jly bb Consol sinking fund 4}48..1960/F A|x aaa2}_---_- 119% 119% 87% 93 

Lake Shore coll gold 348.1998)" Aly bb J Disa 3) 103%] 103 104 117 120% 
aq Mich Cent coll gold 348-1998 F Alyb 19683 Dix a 3) 110% 110% ot ie 

Shic t Lou x bb 

Ref 54s series A--------- 1974|4 Oly General 4145 series D.-.--1981|A Ojx a PS] o0%| 98s, 9934 ee eet 

Ret 4 4s series C cphhoneed 1978 M § Gen mtge 44s series E....1984|J Jixs 3! 98%) 97% 9914 b+ 4 ads, 

collateral trust. -.-.----- 52|A bbb4) Z ’ 

lat mige 348 extended to. 1947 A 0 a Saath» @ sap en il ye — oa on Se 82 87% 

year 6% notes. ...----- 1941/A > cons 68... A 
N Y Connect Ist gu 448 A..1953|/F A Refunding gold 5s M Siz — . 113%) 113% Hrd 113% 116 

Ist guar 5s series B_...---1953/F A i Peoria & East Ist cons 48-.1940|A Olyb 2/--___- 70 114% 117% 
NY Dock ist gold 4-- 21951] A a Certificates of deposit. -....|---- yb 2.__... + ee 

Conv 5% notes..--- --1947|A Apriz cc 2|__.._. go) 

N Y Edison 3s ser D_---- 1965|A O 7 Peoria & Pekin Un Ist 5%s_.1974|F aa 3 bees 734 sa 6 10 

Ist lien & ref 348 ser E-..1966)4 O 20 Pere Marquette Ist ser A 58.1956|J Jiybb 3| 6614 66% 106% 107 
N Y & Erie—See Erie RR 1956/3. Jiy bb 3| 57 — 57 44 60% 71 
N Y Gas El Lt H & Powg 58.1948|J D , Ist g 4 48 series C 80|M Sly bb 3| 59%| 59% 59% 5434 60 

Purchase money gold 48-..1949)F A 1 is) = a no J Dixa 3) 110 109% 110% 108 111% 

8 7 

oN Y & Greenwood Lake 58.1946|M N eee ren a ne ee O5%6 105% 105°16 105%16 
N Y & Harlem gold 34s....2000|M N Phila Balt & Wash Ist g 4s-- M N\x aaa3 
ap A Went to cet A-..1978 MM P Alxaa 2|-____- 114% 114% eens 23996 

8 O08 BD. wdccbececes 3 J Jix aa 2| 110 1 
oN Y LE & W Coal & RR 5 48'42| MN Ee 3~ bee 4s +. # 107 110 
oN Y LE & W Dk & Impt 58 1943/3 J J Diz bowl 106% ieee iy 10634 108% 
N Y & Long Branch gen 4s..1941|M Phila Electric ist & ref 348.1967|M@ Six aaa4 “| 110% tt’, 10444 10634 
shen ¥ &.N E (Bost Term) 4s '39|A O tePhila & Read C & I ref 58_1973|J J\z ccci| 13%| 12% Hts tts, ets 

av — 1949| 4 

*Non conv deb 4_------- 1947|M 8 pine Ry ist sf 48__1937|J Jsce i] 738 338 ‘ 

*Non-conv debenture 3 48 1947|M Certificates of deposit.......|..-.|z ..._]______ - 4 7% 6 8% 

Spremeney Se Saas is. aaeet Prine Petrol conv Se, i94al Mx wa 3] 100)4] x00 1108s) 33) ioaid Tig 

on-conv debenture 48..1955)J J e & Iron conv 4348 A'52|M 8\x bbb3) 100%| 100% 100 

*Non-conv debenture 48. .1956|M N ~” 4 98 100% 

*Conv debenture 348----1956)J J Pitts C CC & 8t L4%s A...1940/A O\x aaa2 *1017 

*Conv debenture 68......1948|/ J Series B 44s guar 1942/A Ojx aaa2|____ 1008e 106% 1012133103 

eo hppa Berle M Nie aaaal=---o-Jelose -"*1._.-| 1083 10836 

o6eceecccee g “| se 

*ist & ref 4348 ser of 1927.1967/J D Serles E3360 guar g0ld...1949/F Alx aeaal...22~ ait 10) 112 

t*Harlem R & Pt Ch Ist 4s 1954|M NV Series F 4s 1953|J Dix aaa2|_____- ty oer saa°° i087 

a So Gass grid... ESET Se Saal ------1o eae, -=--- 
tN Y Ont & West ref g 48..1992 M 8z ce 2 Series H , ao ae 777? 109 % 110 

General 48....---.----- 1955|J Daze 2 Series I Fu poe 109% ----- 109 109 
t*N Y Prov & Boston 4s....1942/4 Ozb 2 Series J cons guar 4348..-.1964|M Nix aaa2)_____- sl15%4 ----- 116 116% 
N Y & Putnam Ist con gu 48.1993|A Oyb 2 Gen m J D'zaa 2\___.-- BIB ---<al- 115% 117% 
N ¥ Queens El Lt & Pow 3s '65|M N'x aau4 Gep m 4 Gees 107. 107% 104% 108% 
N Y Rys prior lien 6s stamp.1958|J _J.x bbb3 Gen 434 S San 2 iebscl oekk ieeie 10434 107 
N Y & Richm Gas Ist 6s A..1951|M Nix bbb3 ts Va & Char Ist 4s guar_1943|M N|x aaa2 ors NON 97% 100% 
N Y Steam Corp Ist 3%s...1963 J Jxaa 4 & W Va lst 4sserA_.1958\J Diyb 3)_.___.| 51% —52%| 8| “42% 53” 
t6N Y Susq & W Ist ref 68.1937|J Jiz ce 2 tot mage 4340 tattee DB 1888l4 Od Sas] oY 6B 4334 53 

§o2d gold 4 ¥48-- pa tena 1937 /F An e 2 lst mtge 44s series C_...1960;|;A Oyb 3) 52 53 40% 4 

Genera zecc 
*Terminal Ist gold 58 MNiz bb 1 Pitts Y & Ash Ist 4s ser A... 
N Y Telep 348 ser B J Jix aaa ist gen 5s series B 196a|F Alx as H ante +» Beton: 106 34 106% 
N Y Trap Rock ist 68 J Diy bb 2 Ist gen 5s series C J Diz es 3\----~” SEeIe .ceooe 11034 1104 
stamped......-..--.- 6|..--ly bb 2 Ist 4448 series D > en ae 98% -----|----] --... aibes 
t$°N Y West & Bost lst4%4s1946\J Jizc 2 Port Gen Elec Ist 4s M Sly bbb1i|-73.-| 72% «473% 198] “a7ic “Blk 
Niagara Falls Power 348-..1966|M S|x aaa3 Ist 5s extended to 50/3. Jix bbb2 oan 67% 81% 
Niag Lock & O Pow Ist 5s A_1955|A O/xa 4 t*Porto Rico Am Tob conv 6s '42|J Jiz cecil] 80% yo 104 107% 
Niagara Share (Mo) deb 53481950|MNiyb 1 *6s stamped 19487 Slneceal aoal ol oes 59 = 86 
t§eNorf South Ist & ref 58..1961|F Alzc 2 34ePostal Tel & Cable coli 60 1953/3 diz ceet| ast] Sesh 2554 584 85% 
Certificates of deposit.......|---- zc 2 ———> pod Ist M 38.1966 J x aaaé od Be 108s ss0 
Pressed Steel Car deb 58....1951|J Jiy bb 2\______ 1 
tyeNorfolk & South Lat g 50.1941 M Nijz ccc2 t*Providence Sec we 8.2.50 SES F...... 80% 81% 79 B45 
y Ist cons g 48...1996\0 A/x aaad ence guar deb 4s 
North Amer Co deb 3558....1049/F Alxa 4 teProvidence Term Ist 4a. 1950(M Blab” 3\727777 *3% 854% % 5 

Debenture 3%s.....----- 954\F Axa 4 Public Service El & Gas 34s 1968'J Jixaaa4|____- > . saren 4 635 

Debenture 48. ....-.------ 1959|F Alxa 4 Ist & ref mtge 58 J Jixane4l 48 | 148 148 110% 113 
North Cent gen & ret 58.----1974|M S|x aa 2 Ist & ref mtge 8s 2037\7 Dix aaad| 225 is + AR 

Gen & ref 414s series A----1974|M Six aa 2 vub Serv of Nor 1113343....1968'A Olx aa al 110°°| ios, 110 22214 226 
tNorthern Ohio Ry— Purity Bakeries s f deb Sa...1948|\J Jix bbb3|_-”__| j03%4 108 108 4 110 

lst gtd g 5........--.-- 1945|A O t®Radio-Keith-Orph pt pdctfs | | | 103% 1044 102% 105 

“Ist mtge g 5s (stamped can- for deb 6s & com stk(65%pd)/J Diz 

cellation of guarantee) .1945|/A O §* Debenture gold 6s - -bex mew tpl sub lm 
ore certificates of deposit. =-- |... aad ce mont 941/J Diz —---) ooo tt B75, 6434 
orth Pacific prior lien 48...1997|Q J ng Co Jersey C * ees eet Eee “nate % 

Gen ienry £34 Jan- 2047/0 F Gen & ret 4340 serien A 1907 7 Slzweesl forl sere Fue 554 9014 

D 8 es A... 7 J | 
Het dm te series B----2047(5 J pons 448 series B_-.1997|J J|xbbb3| 70%! 68% 71 Ss 3s 
mpt es C_...2047|3 J ngton Rand deb 4 , 

Ref & impt 5s series D----2047|\J J 4ie without warrants, 1956/af Six bbb3|_- 108 34 98% 103 
Northern States Power 3348.1967|F A Rensselaer & Saratoga 6s gu_1941|M N|x bbb2|_____- 100% 9834 100% 
Northwestern Teleg 4148 ext 1944/7 J = Corp 4448 ser B°61|F lx bbb3| "0734| “a73z ‘98% “91% 9855 

mon Ist M 8 
$*Og & L Cham Ist gu g 4s..1948|J Gen mtge 4348 sores Cc 19s6| Mf Nix bbws] loo] 1oOxs 106 106% 100» 
Ohio Connecting Ry Ist 48..1943'M S Revere Cop & Br Ist M 4s 1956|J J|x bbb4 oe ucl tease 10nd 
yt ~ mtge 40... 1965 1 Mer be Union 8 f Ze 7 3s 102%| 102% 102% 99% 102% 
atooseesesocce assen hes paagtine es coree 

Ist mtge 3%s_.......-... 972\7 J *Rhine-Ruhr Water Serv 68.19 + i. weocleocee *17% ----- 16% 17 

Otiameman Gas & Bice 5560... 100815 D *Rhine-Westphalla El Pr 7s_19 ot eee rece: 19% 13% B 
snempavegone 6\J D Direct mtge 6s qeesgiocend wo--- 
Ontario Power N F ist g 58..1943)F A Cons mtge 6s of 1928_.._1953 hr coehivecssel “an. “s2°* 14% 17 
Ontario Transmission 1st 53_1945| MN ¢Cons mtge 6s of 1930....1988|4 Olz -222|..°.| «1a 1 14 16% 
-—, 15 34,--A 946|J D nae Corp— og RersHecceg as. . eqner 14% 17 
cons g 58.1946|J J 8 ft conv debentures... 

Guar stpd cons 56.......- , Richm Term Ry Ist gen 5s 71982 7 Slx ye ae sore 108 |. 168 
Ore-Wash RR & Nav 4s_--.-1961|J J ¢Rima Steel Ist sf 7¢....-..1955|F Alzb. 1|..-~~- 105 103 4 105 
Otis Steel Ist mtge A 4}48..1962|/ J iT Gr June Ist gu 58---1939]J Diz cec3|------| #36” e 33% 4" 

r West Ist g 48__.1939|J Jiz ccc2) 30% 
Pacific Coast Co Ist g 58....1946|J D *ist con & coll trust 4s A_-1949|4 Olz ce 2|-.| jose 11” 28% 34% 
Pacific Gas & El 4s series G.1964|J D Roch Gas & El 434s ser D...1977|M Six aa 2|...._- on * 10% 12% 
ist & ret mtge 34s ser H..1961|J D Gen mtge 3%s series H...1967|M Six aa 2|_.._.~ 122}§ -----|----| ----= ----- 
ist & ref mtge 3 }sser I__-1966|/ D Gen mtge 34s series 1...1967|M Six aa 2|-7-7~~ re coe aes 
§*Pac RR of Mo Ist ext g 48.1938|F A Gen 3s series J. _.1969|M } ae ili 108% 111 
§*2d ext goltl 5a... ..- ls J te Lous 1st A3éa-iaeelay Gla en Bet taehe 18BRe 107% 110% 
Pacific Tel & Tel 34s ser B__1966|A O ; - Siz ce 2|__.._- 8 8% 6% 9% 
MY ee ee g3Rut Canadian 4s sti fe eo 3)-2-2-- ae goon se 
Panhandie East Pipe'L4s.- 1952/4 tRutland RR 4} stmp---1941/5 Jjsce 2/6 | 6 6 6 8% 
Paramount Broadway Saguenay Pow Ltd Ist M 4s" 
Ist M 8 fg 38 loan ctfs....1955|F A Grom, Ltd Ist M 43s °6614 Olx a 2)-....- 90% 92 90% 9 
t Pictures 348 deb °47/a St Lawr & Adir Ist g 5s . o---  gkeellior x 110% 112 
Trans deb 68..... 40  ~aheboeenese, > 4g pgnems “ened 48 een Beapeedbous 
Pat & Passaic G & E cons 58.1949) Af St Louis Iron Mtn & Sout eg ye 3 ....../*..... 65 re 
Teen ene bide ait eos 8 iaek M *$Riv & G ah wey MNiz bb 21 60x! 60 ond er 
Guar Sige trust ctts Go. 19azi5 D ficates of deposit coco BB 7j...... *58% 68 5834 65 
Guar 3 }s trust ctfs D_-_- JID t*St L Peor & N W Ist gu 581948|J  Jiz ccc2 
Guar 4s ser E trust ctfs_..1952) MN St L Pub Serv Ist mtge 5s_.-1959|M Sly b  2| 6434 = 1846 2634 
28-year 4s_....-........ FA St L Rocky Mt & P 5s stpd_.1955|3 Jiy b 64%) 63% 65 63% 66% 
Penn-Dixie Cement ist 6s A_1941|/M t¢St L-San Fr pr lien 4s A__ _1950 y 4 H ett; 46 39 «86462% 
Penn Glass Sand Ist M 434s 1960/3 D One déma. | ‘heed | ae 10% 14% 
Pa Ohio & Det Ist & ref 448 A'77|A O *Prior lien 5s series B fe poe) eee te 12% 12% 10 «(14% 
a 448 series B eeccesecesese 1981li7v J *Certificates of deposi J z cccl 13% 12% 14 ll 16 
Con M 434s series Av "1978/37 lz ceet| “ii ie 10% 15% 
W Ist 4s bo lM Nv 13% 

2d 4s ine bond ctfs.-Nov 1989/3 Jjzb. 1 me ore es oF 
Sclst term é unifying 6s..1952|J J}x cec2|"i9}<| 19% 30 ad 4 
es A...1990'3 Jizccecl) 127 % 13 8% 13% 
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For footnotes see page 2 . Attention is di bank el 
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Bank , Friday, Week's 3_.| Bank | Friday) Week's 
BONDS . &| Last Range or Range BONDS Elig. &| Last Range or Range 
Eltg 
N. Y. STOCK EXCHANGE | Rating| Sale | Friday’ ; Since N. Y. STOCK EXCHANGE § Rating| Sale | Friday's 3 Since 
Week Ended May 3 “a| Seea| Price |Bid & Ask) & Jan.1 Week Ended May 3 “a| Seea| Price |Bid & Ask Jan.1 
Raliread & indus. Ces. (Cont.) | Low High| No.\Low  High|| Rallread & indus. Ces.(Concl.) Low Htgh| No. High 
St Paul & Dul Ist con g 48_.1968 J Dix bbb2'_____- oe 69%|----| 82 82 Ry 3%sseries A...1966|M Six aaa2| 109 | 108% 109 | 25) 106% 109 
$°St Paul E Gr Trk Ist 444s.1947|/J Jiz ccci __---- *5 64] ---- 4% 5% + Wabash RR Co. — 
3°St P& KC ShLgu4}s-.1941/F Ajz cccl)------ 6% = 8 13} 5K 8 §* 1st gold 58 Pit aebecabon 1939|MNizb 2| 44%) 43% 4434] 26] 37% 48 
St Paul Minn & Man— $°2d gold S8_-.-........ 1939|F Alz ccc2|_.---- 17%| 32] 16% 20 
Ramesses | a] ee eee as Bld op 
St Paul Un 5s guar..-.-- 1972|J J\x aaa2) 1 ic RS z 
| §eDes M Div Ist g 48-...1939|/J Jz cc 2|-....- eer -.--| 12% 13% 
8S A & Ar Pass Ist gu g 48....1943'J Jlybb 3) 64%| 63% 64%| 35) 54 68% SOmaha Div ist g 3348--.1941/A Olz ce 2)-....- % 10%] 13] 10% 13 
San Antonio Pub Serv 4s_...1963/A Olya 3 108 | 107% 108 16] 107% 108% Toledo & Chic Div g 48..1941|M S|zb 2|_-___- *4044 4114|....| 39% 42 
San Diego Consol G & E 4s_-1965|M N|x aaa2| 110%| 110% 110%] 51| 10934 111% || $*Wabash Ry ref &gen 548A '75|M Siz cc 1| 634, 614 6%| 30| 6% 9% 
Santa Fe Pres & Phen Ist 5s.1942|M S\x aaa2)_____- a  b, TTCe ..--}] 109% 1ll ° gen 5s series B____. 1976\F Alz cc I|_----_- %% 6% 22 6% 9% 
*Schulco Co guar 6 }4s--.--- J Jijz cccl|__-.-- 30 30 3} (21 33 *Ref & gen 4 Ks series C_..1978|A Olz cc 1 6% % 6%| 92 6% 9% 
ped.........-------- B JB .-2.!------ 30 31 15] 18% 33%4|| Ref & gen 5sseries D_...1980|A Olz cc 1)------ 6% 6%] 22] 63% 95% 
*Guar s f 6 4s series B_...1946/A Ojz cccl|__-_._- 43% 45% 7| 28% 47 Walker (Hiram) G & W— 

*Stamped -.-....-------.-- A Ojz ....| 44 43 4534] 17) 29% 47 Convertible deb 4{s8_...- 1945|J Dix bbb2|___--- 104% 105%] 7| 104% 106% 
Scioto V & N E Ist gu 4s....1989|M N/x aaa3)_____- *122 125 |----}] 118 123% bef yp = Co Ist M 48_..-- 10s8i4 Oly bb 2 65 65 a 10 94 e 
tSeaboard _— debentures___.___.._. | je Sapeet ple” 

§*1st g 4s plain. __....--- 1950|A O}z ccc2}__---_- 13% 13% 1} 11% 15 Warner Bros Pict 6s debs-- --1948 M Slyb 3} 89%| 89% 90 | 129] 84% 90% 
§*4s ¢ stamped __...._--- 1950/A Ojzcccl| 11%] 11% 12 5} 11 15% || t*Warren Bros Co deb 6s_..-1941|M S|z ce 2/.-.._- 31% 3154] 1] 30% 36% 
*Adjustment 5s_....- Oct 1949/F Alzc 2|__-..-| *1% 1%|----| 14 1% || Warren RR Ist refgug3is.2000/|F Alyb 3\-_---- ‘ 37 |----| 35 35% 
§*Ref Boccocccee- 1959/A Oljzccct| 4%] 4% 4%] 33] 4% 6% || Washington Cent ist gold 4s.19481Q Miyb 2\_____- pee: ewe ig 

*Certificates of deposit -. --- scant’ @CG0)...4.. 3% 3% 1 3% 534 || Wash Term Ist gu 3%s____- 945|F Alx aaa3|_____- 108% 108% 107% 109% 

Ist cons 6s series A....- - 1945|M Sizcc 2} 5%| 5% 6%] 58) 5% 8% ist 40-year guar 4s______. 1945/F A|x aaa3|_...-. *10914 _-___|_...| 100% 109% | 
*Certificates of deposit - - - -- cag C8 El. ..s<5 5 5%! 17| 4% (7% || Westchester Ltg 5s stpd gtd_1950|J D/|x aaa4|_____- 127% 127% 5| 126 128% 
t$*Atl & Birm Ist gu 4s_..1933|/M Sjz cccl|_--- *13 14%|----| 138% 15% Gen mtge 3%s____._____. 1967|J_ Dix aa 3| 110 | 109% 110 6| 108 110 
tte omtinetessctoaaiy aoe a]. 27] 2 2") BEE Sye|| Mise meee gueems anual Sr sneal sign] mow HAUS] Hag 18 
B certificates - .- zc 1ij------ ‘ ‘ : 7 es T..... x aaa 4 4 
baa erul taken ~ enhe West Va Pulp & Paper 38__.1954|J Dixa 4| 102%| 102 102%| 17| 993% 102% 
Shell Union Oil 24s debs...1954)J Jixaa 4 97%) 96% 97% 
Shinyetsu El Pow 1st 6 148...1952 J Diyb 1)--..-. *61% 63 |..--| 57 67 || Western Maryland Ist 4s....1952/A O|x bbb3, 8434 8434, 32) 8234 86 
*Siemens & Halske deb 6}48-1951)/M Sjz --...|----.-- *30 meee ee a3% lst & ref 5 }4sseries A____- 977\J J'x bbb3| 92 90% 92 9| 88% 92 
*Silesia Elec Corp 6 }48----- 1946|/F Ajz ----|----.. --.-- «----|----| 1444 15% || West N Y & Pa gen gold 48._1943|A O|x aa 2| 108%4| 108% 108%| 7| 107% 108% 
Silesian-Am Corp coll tr 7s..1941|/F Aly cccl)|_____- 23 3 2} 2% 30% || $* Western Pac Ist 5s ser A__1946|M S/z ccc2|_____- 1 17 5| 16 18% 
Simmons Co deb 4s--.--.--.-- 1952}A O}x bbb2) 102%| 10244 102%| 33) 99% 102% Ge assented............. 1946|M S|z cecil} 17 __ 17 22| 16% 1856 
Socony-Vacuum Oil 3s debs.1964|J J|x aaa4) 106%| 106 106%} 21| 104% 106% || Western Union Teleg g 4148_1950|M Niy bb 2| 635%| 63% 66 22| 6354 67% 
South & Nor Ala RR gu 58..1963/A Ojxa 3)..._.. ----- 119 |-.--] --<-- ----- 25-year gold 58.___..___- 1951\I Diyb 3) 68% 69 13) 67% 72 
South Bell Tel & Tel 3{8.--1962,A O)}x aaa3 .--| 108% 108% 3] 107% 109% 30-year Ge.............. 960|M Slyb 3) 66% 68 | 27| 66% 70 
3s tures. .......-.-- 979\J J\x aaa3) 105%| 105% 105%} 28] 103% 105% || *Westphalia Un Pl Power 68.1953|J Jizb  1\------ *1514 15%|.-.-| 14 15% 
Southern Calif Gas 4}4s....1961/M Six aa 3) 107%| 107% 107% 6| 107% 108% || West Shore Ist 4s guar______ 361\J Jiy bb 2/_.---- 46% 47%| 18) 46% 52% 
lst mtge & ref 48_....-.-- 5|F A|x aaa2)______ 110 =6110 | 12) 109% 111 || Registered. .--.......... 361\J Jiybb 2| 46_— 4534 46 8| 41% 47 
Southern Colo Power 6s A..1947|J J|x bbb3)_____- 105% 105%] 10) 105 106 Wheeling & LERR4s______ 1949|M Six aa 3) 115%} 115% 115% l 113% 116 
Southern Kraft Corp 448..-1946)J D/x bbb3)_.___- 102% 102%! 59) 97% 102) || Wheeling Steel 4 34s series...1966|F A|x bbb2| 101s] 100% 101%| 55) 96% 101% 
Southern Natural Gas— White Sew Mach deb 6s- -_ - - 1940|M N|x bbb2/ 10134) 10134 102':| 2) 10134 103 
Ist mtge pipe line 4}4s-...1951/A O|x bbb4)______ 106% 106%| 10) 105% 107% || $§*Wilkes-Bar & East gu 58.1942|J Diz cc 2|----_- 12% 12%] 11] 12% 13% 
So Pac coll 4s(Cent Pac coll).1949|J Diy bb 2) 44 44 45 32| 434 48% || Wilson & Co Ist M 4s A_...1955|J J|x bbb3| 10614 106%4| 19] 103% 106% 
Ist 434s (Oregon Lines) A-1977|M Sy bb 2) 47%| 47% 48 70| 47 53 Conv deb 3%s.__._..._- 1947|A Oly bb 3) 102 101% 102 29] 97 102 
Gold 448.---.----------- 1968}|M Syb 2| 45%) 45 E%| 7| 43% 50% inston-Salem 8 B Ist 4s...1960|J. /|x aaa2|_____- *110% ..--.|--..| 110 112 
Gold 4 48..-.-.----------- 1969)MNyb 2) 43%) 43% 44 84, 4234 5034 || $*Wis Cent 50-yr Ist gen 48_.1949|J /|z ccc2| 2235| 2144 23%4| 70) 16% 25% 
Gold 44s8...-.---------- 1981|MNyb 2) 44 43% 44 131} 42 50% *Certificates of deposit. ____ te em | eli 20% 22 9} 16% 23 
dere crm es “NSS Bz EtAd Sc! HB Fats] f9 Soc||_ MScccmeac eran. Wears occa!) Be ays) 7) SH6 tase 
T Ist 48. --- AOx %| 73 cates 0 i ao ae eee Haskend 4 te 
peyacnsbigiy nsin Elec Power 3}48s..1968|A O}x aa 3) 110 109% 110 14| 107% 110 
So Pac RR Ist ref guar 4s...1955|J Jy bb 2) 62%| 59% 62%] 91] 657% 65% || Wisconsin Public Service 4s_.1961|J Dixa 4|-.---- 110 10| 109% 110% 
ist 4s stamped. -..--..-.-- 1955|J Jy bbbi)...__-| ..... .--.-. ore] ensce o---- t*Wor & Conn East Ist 4448_1943|J Jizc 2|--.--- *10% 20 |...-| 9% 14 
Southern Ry ist cons g 58..1994/J Jxbbb3) 90%! 89 91 110} 86% 91 Youngstown Sheet & Tube— 
Devel & gen 4s series A-..1956|4 Oy bb 2) 56%! 56% 57%/ 152) 54% 61 Conv deb 4s____.._..._. 1948/M Sixa_ 4! 105% 105%| 253] 103 109% 
Devel & gen 68..-.------ 1956|4 Oy bb 2) 75 744% «275 28| 74% 79 Ist mtge 8 f 4s ser C____- 1961|MN|x bbb4| 10635| 106% 106%| 32) 105 106% 
Devel & gen 6 4s8-.------- 1956;|A Oybb 2) 80 79% 80%! 48) 78% 84% 
Mem Div Ist g 5s.------ 1996/J J\y bbb2)_____ *75 79%|-.--| 73% 78 
St Louis Div Ist g 4s.---- 1951,J Jiy bbb2) _____ 69% 69 5| 64% 72 
So’ western Bell Tel 3s B..1964|J D'x aaad) ____ 111% 111%] 17)110 112 
Ist & ref 3s series C_-...-- 1968\J J|x aaad! 108 107% 108 35| 107 108% 
t*Spokane Internat Ist g 58.1955|J J|z cccl)____- | 30 20% 6} 17% 23 
Staley (A E) Mfg Ist M 4s..1946/F Ajxa@ 3)______ *103% 106 --| 105 107% 
Standard Oil N J deb 3s_...1961// D|x aaa4) 105%| 105% 105%] 14] 104% 106% aa 
Be sess iat? Je 8 a] | 19h Nase] Sel ‘904g 18 
conv deb J he 
Swift @ Co lst i BMG.cncne 1950) MN,x @a 4 105%4| 105% 105%| 26) 104% 106% e Cash sales transacted during the current week and not included in the yearly: ange 
Tenn Coal Iron & RR gen 58.1951\J J,xaaa3)_ _ _|*127% ___--.|----| 126% 128% Budapest 6s 1962, May 1 at 6%. eat ‘So 
Term Assn St L Ist cons 58..1944|F A|x aaa4) 115 115 1} 114% 115% r Cash sale; only transaction during current week. @ Deferred delivery sale; only 
Gen refund s f g 48..-.-.-- 1953|\J Jxaa 4). 110% 110% 2} 107% 111 transaction during current week. m Odd lot sale, not included in year’s range. 
Texarkana & Ft S$ gu 5348 A-1950/F A|x bbb3)_____- 90% 91 : 92 § Negotiability impaired by maturity. t+ The price represented is the dollar quota- 
Texas Corp deb 8/48.-...-- 1951\J Dx aaa3) 10314| 10314 10334) 38) 103 108 || tion per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
3s debentures. --- ----.~-- He yt = sy 1064 — i - a i $4.8484. 
‘exas & N O con gold 58_...1943)J Jiy0b 4... 
Fenny Pacific ie gold 58_.2000| 7 diz a 3).____| 107 107%| 26| 107 110% wen ete = of the New York Stock Exchange bond issues which have 
Gn & rot 5a verien B----1977/4 Orbos) 70,.| Os TOxl As] SEM 72M || Ptveamury 9s, 1040-1949; June 18 at 100 
i D.ccee gs ‘ , 48, 5 . 
Gen & oat 5s cies sane 1980|J D\= anne 70 | 68% 70 | 30 o7 72 ; end onal se. 106i, June 1 py an 
Tex Pac Mo Pac Ter 54s A-1964|M 5 = @ aacace, (Re GE Teco O 97K Internat Agric 5s 1942, May Lat 103. 
Third Ry Ist ref 4s....1960|\7 Jiyb 2) 60%| 60 61%| 120) 50% 62% nl iscuit 5s 1950, May 13 at 105. 
Shas taseme SEER Jau 1960|A Oly cccl) 25 22% 25%! 822) 13% 25% t Companies reported as being in bankruptcy, aw py or = — re under 
§*Third Ave RR ist g 58...1937\/ Jiybb 3)_____- 100 = 100 1} 95 10034 || Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Tide Water Asso Oil — J 3x 2) 106% 106% 107%] 25) 105% 107K * Friday's bid and asked price. ‘No sales transacted during current week. 
Tokyo Elec Light Co Ltd— * Bonds selling flat 
dollar series ..--..-- 1953|J Diyb 1) 59%] 58% 60%] 25) 55% 66% . 
Tol& Obie Cent ret &imp 3348 °60 J D'xbbb3) 85%) 85% 85% 3) 85% 89% v Deferred delivery sales transacted during the current week and not Included in 
Tol St Louis & West Ist 4s..1950|A Oybb 3). 67% 67% 1} 64% 67% the yearly range: 
Tel WV @ Otte Saetn O-.S Pee a — oo" aa771-777| "aa"? “88 No sales 
— Gé& ate _: __1949|M Sixaaa3z| *125 125%]_...] 125 125 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
Tri-Cont Corp 5s conv deb A.1953/7 Jiybb 1) _____ 107% 107% 106% 108 eligible for bank investment. ne sialid dhs Miia 
Tyrol Hydro-El Pow 748--1955|MN|zb_ 1/______ ee .---| 14% 14% y Indicates those bonds we believe are not bank eligible due e 
Guar sec s f 7....-.---- 1952;)F Ajzcccl) _ ___ 14% 14% 13% 14% || or some provision in the bond tending to make - — EP 
z Indicates issues in default, in bankruptcy, or in process of reorga e 
Usigawa Elec Power of 7s...1945)M 817 B f)---..- see er 7 = The rating symbols in this column are based on the ratings assigned to each bond 
Unten Misstete Ode) 95. --1908 se ee cal 107 5] zie TORTS] 31) 108s 108 by the four rating agencies—Moody, Standard, Fitch, and Poor's. The letters indicate 
$9°Union Elev Ry (Chic) 58-1946/A O18 eet ida 11080 oaeoss + the quality and the numeral immediately following shows the number of agencies so 
Union Oil of Calif 6s series A.1942|F A|x aaa3) 110%| 110% 110%] 11] 110% 112% patter the bends. In all the symbols will re t the rating given by the majority, 
Ss debentures... - -----<-- 1959/F A|x aa 3) 103%| 103% 102%) 77) 1014 103% || Pating the bonds, | ti all Sine any Moody, Al by Standard, AAA by Fitch, and A by 
Union Pac RR ist & ld gr 48-1047/J | Jix saad) 114s) 1i4%4 114%) 51) 113, 115 || Poor's, would be represented by symbol aa2 showing the majority rating. ' Where all 
ft be} os June 2008|M Six aand) 1058's] 108%4 108 tis) 61) 10654 108 | cour agencies rate a bond differently, then the highest single rating is shown. 
ae t  Neeagpenas tr a olx ie "98Y ni tek = 1 110% A great majority of the issues ing symbols ccc or lower are in default. All issues 
--- “7-7 . 
35-year S ise debenture. -..1971 MN'x aa 3) 97%| 97% 99 87| 96 99% || bearing ddd or lower are in default. 
{United Btovete of Asn Gob Sotoee)4 OTD : “a554| “705g “73% -" 1e 
Cigar-Whelan Sts 5s. 70% 
tet Deus Co (Del) be. 21953|af S¥ bb 4| 8714] 87 87%| Bol 77 89% Transactions at the New York Stock Exchange, 
U NJ RR & Canal gen 4s8_..1944|M S|x aaad 110% 110% 1} 110 110% _ Weekl dyY | 
U 8 Steel Corp 3s debs...1948|/ Dixa 2 103'7s2 103%| 56| 103% 106% Daily, Weekly an early 
“On Sees Was Corp 6360 A.-i888 y! 4 ---- ae” + 1} 23% 25 
#348 assented A-.....- - ‘ acal onabe agete rn 
*Sec ot 6 4s series C..-.-- ty r ° . b —" onaus .--| 24% 24% saat tiling Pe npest & prcniieas Untted heer 
©3148 assented C......- - ee RY ae See mber tscell. , States 
esink fund deb 6340 ser A-1947}3 Js eccl $23 -----|----| 38% 25 May 3, 1940 Shares Bonds | For'nBonds| Bonds Sales 

34s assented A.....-.-. J @ eseslesscce SS ERE 
United Stockyds 4Ks Ww w..1951|A O|x bbb3) 92 92 92% 9 33% 349,040 69.208 a08 one yo ey 
Utah Lt & Trac Ist & ref 58.1944/A O|x bbb2)_____| 10354 104 24) 100% 104 568,150 "392 000 685.000 243'000| 5,820,000 
Utah Power & Light Ist 58..1944|F A|x bbb3) 103%4| 103 103%) 66) 101 104 592,280 ry ry oe B00 102 800 5°455,000 
sats Spee -iparly Disb. Mbeya. B.. 10% 115 645-420] 4,807,000 777,000 102,000] 5,776,000 

5 4s stamped.........194/|\J DIFY fF)... .-.- . ee elewne ’ , , ‘ 

a 5 40 stamped.........- 1950)F Alz ce 2). -- re 1,069,590] 5,098,000 827 ,000 224,000} 6,149,000 
cath acne semmmamammme w,, fo tee eoeee "ier wand : 4.034.530! $25,672,000! $4,001,000] $910,000! $30,583,000 
Vandalia cons g 4s series A..1955|)F A/Z @@ 2.2228) Lene ne nnn [enn] cnnne 2 ---e 
Cons 8 f 48 series B_._-..- PUPP ME 08 D..... 20] cc00e  acnedivecal, anasd weoee sah dh Wet Bates Mex 8 Jan. 110 May 3 
Vera Cruz & Pacific RR— me, Ak stock 
He ie ro — 7 ott - --9aald  - te ka ' ‘Bachange 1940 1939 1940 1939 
assented.........- 
Va Hise & Fow 5360 ow Bg. eeelae te tila ; 34,530| 2,634,820] 74,952,538] 86,327,575 
Va Iron Coal & Coke ist g 58.1949|4@ 8 49 «651% Stockett. oe -+--- 4,034,5 7 
Va Seeees 6 68 S.-- la O tS asta || Governmens..-........-- $910,000] $1,486,000 $14,163,000] $33,170,000 
SPSS woseeresanaces ts het Beate and foreign ..........- 4,001,000] 3,023,000] 82,859,000| 97 285,000 
Railroad and industrial....| 25,672,000) 20,483,000 485,014, 00) —_ 480,717,000 
4 | De Fas ae oe $30,583,000! $25,892,000]  $583,036,000! _ $611,122,000 
f bonds. See note 1 above. 











Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating o 



































































































































2848 New York Curb Exchange—Weekly and Yearly Record May 4, 1940 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week 
and when 
of the regular weekly range are shown in a footnote in the week in which they occur. nye By athe why Plow ay mpm A a By ty 
In ! following extensive list we re a complete record of the transactions on the New York Curb Exchange for 
the wee on Saturday last (Apr. 27, 1940) and ending the present Friday (May 3, 1940). It is compiled 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether s or 
bond, in which any dealings occurred during the week covered. 
Les heel i. Range Since Jan. 1, 1940 Fs me sos MCL e fe Range Since Jan. 1, 1640 
STOCKS Par Price Low High Shares Low High Par Price Low Htgh Shares Low High 
—————e #21 2145, +160, 19 Feb) 2234 Jam | Bell Aireratt Corpeom...1, 27 | 26 2776| 3.500) 1746 Jan) 32% Ape 
ond eens | weet y) eet Peer ed Be 21 Apr| 22% Mar | Bell Tel of Canada....100 ------ 118 17°| '“Solais Avril 196° gen 
Class B.------------- 1| 634) 5% 6%) 6,000) 4% Jan) 6% Apr Bell Tel of Pa 64% pt-100 - 116% 116% ssi ite anlius me 
Ainsworth Mfgcommon..5| 5%| 5% 5% 300} 5% Jan) 6% Mar | Benson & Hedges * yaar apne Fate 39 Fo : Mar 
Air Associates Inc com.--1| 1434] 13% 14%| 1,900) 10 Jan) 14% May | Conv preferre aan EES ARE pense . | oo 
$Air Investors common.-*| 314) 3 3%) 3,200| 1% Jan] 35% Apr | Berkey & Gay % tis 1,000 « Me e = 
od peaeeaenarte eae! eaidheasa erkece: 17% Fe 30% ase Purchase warrants ------ pdana ‘ie 116 200 lg Mar lig Feb 
Alabama Gt Southern. .50|-.---- 75% 76% 75| 721% Mar 7836 yy —, Ine common...*|------ | ee 100} 13% Fo 14% Apr 
Alabama Power Co $7 pt-*|..---- 108 % 108 %4 20} 101 Jan] 108% Apr | Birdsboro Steel Foundry | ee) Pen ° Mar 
$6 preferred-.--------—|------ 964 96% 40; 93 Jan) 98 Mar| & Machine Cocom-....*|------ 5% OSS 100| 5% Mar) 6% J 
Alles & Fisher Inc com...*|...---|-....  -----| ------ 5 te be Beles an......%.....-)----. . "5 a = 
Alliance Investment. ---- Wichnn i 1% 1% 100 1 Jan 1% Feb | Bliss (E W) common Saad 1] 19% “18 “19% 9,300) 12 San 192 — 
Allied Products (Mich) ..10)---.-- -~-- <---- eooe--| 10 Jan} 11% Mar | Blue Ridge Cor com....1 1} 1% 1% 1'400 2% Feb one Apr 
Class A conv com.-.-25)-....- 20% 20% 25, 20 Feb| 21. Ape| $3 opt conv amet ‘| 43% 43%%| ‘2001 0 e % Jan 
Aluminum Co common...*| 1894| 186 190%| 1,650) 138% Jan) 192% Apr | Blumenthal go ame” saan . an — a Apr 
6% preferred...-.-- 100) 114 114 114% 450; 114 Apr] 118% Apr | Bohack (H C) Co o...° errg "2% “ey “i060 1M Fe ; a 
Aluminum Goods Mig---*)------ =. & 100, 17, Jan| 18 Apr | 7% ist preterred--..100, 29 | 27% 29 | 60 2 ol 3134 Mar 
Aluminum Industries com © |------| (85 © 50} 7755 Febl tise Boe | cee eet Dreterred.---100) 43%| 4392 45%]  200/ 283 Jan| 4835 Apr 
Aluminium Ltd common.*| 97 97 100% 550} 93% Feb] 110% Mar | Bourjois Inc.....-....- ie on a836 Jan| 48% Apr 
6% preferred. ----.-100)------ 108% 108% 200' 103% Jan] 108% Apr Bowman-Biltmore com-..* 7 \% aot aie ~~" 400) . — 6% Apr 
American Beverage com. -.1)-.----- 1% 1% 200 Mar 1% Apr 7%, ist onetime + 536 F she ro 5 ay % Feb 
American Book Co....100} 43%] 42 44 210} 41 Jan| 49% Apr Li ssamrsed seco ; ; = ee Ase 8% Feb 
Amer Box Board Co com.1)-...-}----- oe coe bx Mar] “73 ABE | pacule Tr it & Pow...) 633] 6% 7%| 900] 634 May] 83¢ Ape 
A 100 1 gem Breese Corp common....1| 7 | 6% 7%| 5,100 oe ri a= 
Er Se Seo | are ‘. sats 
Common class B....10c}...---|--..- sal Beene % Jan 5% = Bridgeport Gas Light Go.* 14%) 14% 15%) 11,400 , Jan 17% Mar 
$3 preferred----.----- Bl---ee-|-ee--  o---e] ------ 17% Mar] 20% Jan | Bridgeport Machine Oe er 1% ""3%| “si00] “I we = 
ae teen Cease woee--|--0- <i a 80 Mar| Preferred ae Spe 30° 3s%| zo] ao” May Pies Jan 
pweklonsoce 6 J 5 ar 9% © ‘ a 
Am Cities Power & Lt— ' $: - ieced mt ~~) heeehennencees | 2%) 2% 2%) 300; 1% Ape) 3 Feb 
Class A-.-.--------- 25)... -- 33 33%! 50] 31% Jan) 35 Ape! 7% preferred.......100)------ LL MCe pe HR at a a" = 
Class A with warrants.25) 314) 31% 31% 100| 31 Jan| 33% Mar | Brillo Mfg Co common...*|--.--- oben» mada 14s Feb 
amer Cy anataid éiaas A-i0\------ ned lien PC i — Pet Bo Ba Oe w27e|°2272-| “aig “G2N] ~~ "80) 305 ed] Sa Mate | 
mer Cyanam Seanealocaas svccclcccsce! OF Seek Sa Sue | Suites heer Ob ccenes._ +2 ; 4 t 
sen 8 OP ....csacne 10!" 37 3634 38341 13.400 ot = ss = British Amer Oil éoupoa-¢ 14%, 14% 14% 100 14% May| 19% Jan 
Amer Export Lines com..1] 18%} 16% 1934) 19,700/ 1436 Mar| 19% Ape | British rn wemaaeese gees | -Pegeny wees 6% Apr) 17 Apr 
et See meeeosinmesccincsce occse! cosees 4 Mar “6 Jap Am dep rets ord bearer £1 172 ‘ :! 
Amer Fork & Hoe com...*| 14 3° “Saacl. aeee ASE TE oan? Se) ee ne s-ieenns Aen] eoeree 7% Apr) 20% Feb ff 
ameriean Gas. & Elec...10| 36%| 3534 36%| 4,500] 3254 Mor a co ee eon eee 18% Mar) 20 Feb 
Amer Genera! Corp com 10c 3% 3% 3% 700 3% Jan 4 Apr ‘Am dep rets ord reg...10s] - - - - - 1% 1 » 
$2 conv preferred... ..- 1}------ 29% 30% 575| 25 Jan| 31% Mar | British Col Power cl A.-.*|------ "20% 20%] 100} 20 = 3” wd 
$2.50 conv preferred..-1)....--|--.-- -----| ------ 31 Feb| 34% Mar | §BrownCo6% pref....100| 32 29% 32% 580 ae See) yeb 
Amer Hard Rubber Co..50)......|..... --.--| ------ 11% Jan| 1934 Apr | Brown Fence & Wire com.1 fr, 24 580) 22) Jan) 35 Apr | 
Amer Laundry Mach...20)__.._- 17% 17% 400} 16 Jan| 18% Apr Class A a  s sderaiegcie 13 A os eo 3% May| 5% Feb 
Amer Lt & Traccom....25| i5%| 15% 15%| 3,100] 14% Marl 16% Jan | Brown Forman Distlilery.1|...... 2% 2 100| 15) Apr! 18% Feb 
6% preferred....---- 25| 29 29 «29 100) 28% Jan| 29% Jan a> seed ry-1/------ “i % 1% Feb) 2% May 
so a OO 50 a 2534 Ape | Brown Rubber Cocom..-1 2%] 2% 2%! 1,700) °2° ““jan| 4% Jan 
Amer Maracaibo Co...--. 1 % % OM, «1,700 he — TL ee Ree oe te te 9% Mar 11% Jan 
— non A OSES pee ipa crore] ---0-- 32 Jan 36 Jan | Buff Niagara & East Pow— . =f = 
Amer Potash & Chemical_*} 10634] 106 107%| 475| 85% _ 10034 pr yee so-e- $5) 20 | i936 20%] 3.000) 1996 Ape 2396 Jen 
American Republics....10| 1034] 854 10%] 15,100) 6% Feb| 10% May | Bunker Hill & Sullivan 2.50 ------ 12% 12 700} 12% Marl 143 Jan 
Ain Superpower Corp com * in . 6 100 4% Jan 6% Mar | Burma Corp Am dep rets oe al 1% is 100 ni yr si _ 
m Superpower Corp com 6 *i6 % 8,100 big M r) ae 
Ist $6 preferred......- asetl 06. 60ul ‘Sanl Gall Gael ca ee eee tee et nn ord 4 Feb) 1% Jan 
$6 series preferred... -..-. *| 12%] 12% 12% 100} 113% Mar| 17 Jan Vot trast ett wane RR “jrooss, werge -- us 6Jan 1% Apr 
American Thread 5% pt.-5 3% 3% 3% 700| 3 Jan 3% Feb | Cables & Wireless lid— | “4 “4 300 1g Jan 1 Mar q 
Anchor Post Fence.....-. 1% 1% 1% 100 in Feb 1% Mar Am dep 54% pref shs £il-- 3% 3% on 3 3 
Angostura-W uppermat --1 Khe sud se. tegtel saves 1% Aprl 32 Feb | Calamba Sugar Estate coool 2 soul Cs Apr| 3% Apr } 
Apex Elec Mfg Cocom...*/.....- 13% 13% 100} 11% Mar| 18 Apr | Callite Tungsten Corp...1| 7 7% 300) 2154 Mar; 18% Mar 
es ee See. Formerly Eisler Elec---.| 2%| 234 2%/ 1,500] 1% Feb] 2% A 
$7 preferred... .-...- 113%] 11344 11434] 40) 112% Apr| 118 Jan | Camden Fire Insur Assn. .5|------|----- : nafs sere 
§Arcturus Radio Pabe. 21 “-+--- he ‘ie 1,100 lng Feb % Jan | Canada Cement Co Ltd__* bees uteteetan bere sc 3 © ,P2eeeleee 5 - ecco 
Arkansas Nat Gas com...* 2% 2% 2% 2,200 2 Feb 2% Apr Canadian Car & Fdy Ltd— RR Or eee. bau 4 Apr 4% Apr 
Commonl Anon-vot--»| 234] 24 2/4) 14,700, 2 Feb] 23% Ape | 7% partie preferred. ..25)-—---- 17 17 25] 17 Apel 22. Jan 
Arkataas Pa 1st eet---+| 973¢| 97% oric| |" 30] oy San] o9'* Jan | Ganadian'ndas Aicohai= | "| 6 “| 808) 8% deal 1% Aas 
rt Me orks com... 54%| 5% 5%| 800) 54M cr 
Ashland OW aR Go.---i| S| 85 Sie] 1.800] 8° ‘Apel 8M dan | Glam B owsodiageo 2-2 —-- 100] 2 Ape] 296 Jan 
0 Cie Si te Pi HF enter. ween 8 | --- enone ne on --] o-----lewwen coccclooese cocee 
ee re re one ee toe ben ow aE —-~ % 1 | 2,000) % Jan| 1% Feb 
Amer deposit rets....£1)_..._. 6% 6% 200 6% Apr; 8% Feb CaribS ‘die ucts... .*/------ 9% 9% 1001 8 Jan) 9% Jan 
§Associated Gas & Carman & oy ay een. pets . : 200 1 Jan) 1% Jan 
Common......-.-----1)-..-.- Ms %| 1,900 % Jan Si6 Jan Class B —_ cue @eoacr 6% “3! -- "400 25 Feb) 25 Feb 
Class A ----2--2---=- 3d] es] 6800] 54 re] ig Jam | Carnation Go ecimmoa=--*] 39.) 39° 3044 $00| 38° Jan| 403s Ape 
Option warrantasa---2.|...-_. esivtns Baten Bia res Biya! > — Py yx ee Re Me Servos: PIB 
Assoc Laundries of Amer *)_-----| 07-2 20702) 22022 nes 7 aay tees? ae 30 ne P & L 87 pref....%|------|----=  ~--- 2] === 100% Jan 10834 Apr 
SLT) Sa leeeee meeetippere peepee ie eb] ty Reb | Carrier Corp commoa---1| iiig| ‘10s 1114 2,900| 1034 May| 15% Jan 
on” oocce , y an 
Atlanta Birmi Bawa qcccceleceee cxccnl once 1% Apr) 2% Apr Carter (JW) Cocommon-i/ 7%) 7% 17%) 200 7 Feb] 7% Apr 
Coast RR Co pref...100). |... _ Casco Products.........*|------ or Feb 
Atlanta Gas Lt 6% pret 100)... __ popes coece|q-nsonl OE Oe Sa ee M) ex eotniid-i0 hoped pccay” wpa Gist 18 Jan| 20 Jan 
Atlantic Coast Fisheries.-s|"~ iii)" "aig “a "| “3,400|"""B46" Beb|"""a34" “Ape | Celanese Corp of America | te Hae Pebwativenn Pada 
Atiantic Rayon Corp....1| 5%| 6 “a | aad = 23% Jan one att Bertie pref...100] 126%] 121 127 | 1,025] 105  Jan| 127 May 
Atlas Corp warrants._---- 14| 1. 1%| 9,100] “5 Feb] 236 Mar| $7 div. pretertedn el. 7227 ate “satel "°° 344 Jan) 5% Feb 
Atlas Drop Forge com...5| 3%) 3% 3% 100| 2% Febl| 4 Mar ios pestle beet.  sikee 4% % 25) 20% Jan| 34% Feb. 
Atlas Plywood Corp....- *| 18 | 17% 18 600] 133 Jan| 193 Apr | Cent Hud G & Ecom...-*|.....- 18% 18 oo] 34°) Jenl 17% Feo 
pon peeve ; lig ie = ne} -:1,700 ing JOD % Jan | Cent Maine Pow 7% sé 100 ------ 15% 15% 200 seen — 35% we 
matic Products..... 1 —. tic) ‘aaa of cee Gee See 8 eek OP ee ee ee aaa sae ol tees, Zaaael “ane 
Automatic Voting Mach.-*| 6 1 i] 308] 2 Ape] 386 gan | Cont ¥ Fow 5% pret_100) 1033</ 1031¢ 10834) 350] 8784 Jen) 1084 Ape 
Avery (B¥) & Sons coms) 6 | & 0"! oo 83 Heb! 7% Mar | Cont Pow att 7% ptd io] ii | iid, ii3,"| ida] 100 Fen] 116° Jan 
S7e amenee BW....38)...--- cece, seecel encase 14% Jenl 17 Ape | Gens States Kise come il... ie oo Se ae eg 
peaacesececes 1% 3 --;-l)------ 16 an 
Aviation & Trane Corp...i] 4°] 4° 4s] s.aucl 34 Seal 43 Ape] 940 cntmeac7---- joo] iii] 1% 1%| 750] 1% May] 2% Jan 
Axton-Fisher Tobacco— ' or pt gpocone 100}. - .-- 6 6 100; 5 Apr) 8% Jan- 
Ayrshire Patoka Collieria M|------ 46 46 10] 42 Feb] 53 Jan | Cony pref opt ser"20-100|_-_- ReSs ae i i 
Babcock & Wileox Co a" Bs a. 400; 3, Jani (3% Apr Verlin Metal Weather| | =| oe 
Baldwin Locomotive— Mo] 4.900) 1096 Jam] 9096 Ape) Seip Co.-----.....--8}------ 4% 4%] 100] 3% Feb] 45 Apr 
Fureh warrants for com-| 8/ 7 844] 16,600| (5% Mar| (8% May | Cherry-Burrell commoa.-8|......| 12% 12%| 25 11% ah a” ‘ae 
Baldwin Saeeteamal | 3, 3 850 “x Ape 37. May | Chesebrough Mig.-----25] 117 | 116 117 200] 110 gan| 117 Apr 
n Distill Inc_....1) - 9. ee ie See Flexible Shaft 150} 68 Jan| 83 Apr 
Barium Stainless Steel 21 ul ie bal “Veool | — i on Chicago Rivet & Mach...4/--..--|----;  ---<-| -----. 8% Apr} 10 Mar 
Barlow & Seelig Mtg— ; Ghinds Go Mining 200 “Jan Apr 
a ee oe paséee 5} 10%] 10% 10% 150 9% Jan| 11% Apr eng 225 "7 Jan| 29% Mar 
Suu teen Werte Gerpesziliaicl Gai “iaial “a3 | 5% Ape] (754 Jan | $6. preter monte $38 6] *S:f00] sisc Feb] 64° May 
oo yy 3 , Z 
Boumane—Seo “Leawia® | °°°4| 1496 1556] 8.700) 0% Max! 1676 Ape 500| 4% Jan| 554 May 
Beau Brummell Ties Inc..1)__._ | _ 5% Jani 6 Jan 50} 50 Febj 57 May 
Beaunit Mills Inc com..i0| "~~~" ie toe Ae: Pe Pd LU seen er eae 89 Jan| 115% Mar 
$1.50 conv pref... meresress See Seep ree 1352 deel 16) wae 3 50| 82 Jan| 110 Mar | 
wis 1 5%) 5% 634] 4,900) 5% Mar) 836 Feb ot fa Siig = 631 6%] 600 8% Jan ~~ 
Gark Controller Co a aad 15 15 15 140} 15 Apr) 16% Jan 
Gisude Neon Lights Ine..1/ "|| "s Mie) 2,200) 9 Jan} |= Mar 
pm tae MOO DE Bee Nec secclaceos 02554) codne- 3% Mar 5 Jan 
a 1 Elec Tium....° are 42 42% 350) 41 Apr) 48% Feb 
Cleveland Tractor com---*| 6%] 6% 714 1,100) 5% Jan 7% Feb— 
SE GE A nc cncttnncts.n<andl cannes 2 Jan 2% Apr 
For footnotes see page 2853 





































































































Volume 150 New York Curb Exchange—Continued—Page 2 2849 
Priday Sales Friday Sale 
STOCKS Last |Week’s Range for Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for Range Since Jan. 1, 1940 
(Continued) Sale of Week (Continued) Sale oj Prices Wee 
Par| Price |Low High) Shares Lew High Par| Price |Low High| Shares Low High 
Club Alum Utensil Co...*;.____- 3% 3% 400} 3 Jan} 3% Mar | Fed Compress & W'h’se 25)-...._|-..-. --.--| --.--- 35 Apr) 36% Mar 
Cockshutt Plow Cocom..*)...._-/.....  ____-] ....-- 5% Apr) 6 Feb | Fiat Amer dep rets.......)/-...-.|--... --.--]| ------ 9% Jan in” Feb 
Cohn & Rosenberger Inc.*}_..__.-}_....  -__-_.| -.---- 7% Apr; 8% Jan | Fidelio Brewery. ._...... 516 516 516 500 \y% Mar 1. Apr 
Colon Development ord--- 1% 1% 1% 700 1% Apr} 2% Jan| Fire ion (Phila) 100) 68 68 68 30} 6734 Mar) 70 Feb 
6% conv preferred....£1|.____- 4% 4% 400} 4% Apr) 4% Jan | Florida P & L $7 pref_...*/-....- 108% 109% 425} 96% Jan| 113 Mar 
orado Fuel & Iron warr. 6% 6% 6% 900 4% Mar 6% Apr} Ford Motor Co 
Colt’ «Patent Fire Arms.25) 82 80% 82 900| 714 Mar) 83 Jan Am dep retsordref...£1) 3 2% 3 2,000 2% Jani 3% Feb 
Columbia Gas & Elec— Ford Motor of 
% preferred.....-.-. 100} 69%} 69% 69% - 100) 64 Jan| 70% Feb Class A non-vot....... . eee 13% 13% 600} 13% May| 17% Jan 
Columbia Oil & Gas...-- «ae 1% 2 1,900 1% Feb 2% Jan Class B voting........ | 13%) 13% 14% 75| 13% May] 17 Apr 
Common ith & Southern Ford Motor of France— 

Werramts .......-.-<-- lie he 332] 16,700 tye Jan % Jan Amer dep rets...100 fres}....--|-..-. -----] ------ 1 Mari 1% Jan 
Commonw Distribution..1)______ 1% 1% 300 1% Jan 1% Mar |. Fox (Peter) Brewing Co-_5}------ 16 16% 200; 12% Jan}; 164% May 
Community P & L $6 pref*| 46%| 46% 46% 400} 40% Feb) 4934 Apr | Froedtert Grain & Mal 
Community Pub Service 25)......|.....  -..--.] -.---- 34 Jan} 38% Apr | aa 1) 10%] 10% 10% 400 9% Jan) 711% Apr 
Community Water Serv..1}_._.___ big % 200 bug “Feb % Apr Conv partic pref_.... ) Ie 20 20 100; 17% Jan| 20% Apr 
Compo Shoe Mach— Fruehauf Trailer Co... - 1) 26%) 26% 27 200; 25% Apr) 32% Jan 

V tcext to 1946_.----- = 15 15 200} 15 Apr) 18 PR, A ee eet eee ee 13% Apr] 19 Jan 
Conn Gas & Coke Secur— $3 conv stock........- |, Se Sees eee 19% Apr} 27% Feb 

enesonee *| 42 42% 42% 25| 42% May) 45 #£Feb 4% conv preferred. ..100]------|----- -----| ------| 38 Apr} 41 Jan 

Conn Telep & — Corp-..1 1% 1% 1%! 2,300 1% Apr 1% Apr | Gamewell Co $6 conv pf..*| 86 86 86 10} 85% Feb) 87 Jan 
Sa ae i (Lk oe ee 2% Apr ar es Gs er CONGUE, Pia nce akccccn | pascny socedshccgee eepaniecnnll Genee 

Consol G EL P Bali com. o 82 81 82%| 1,200| 78% Jan) 83% Apr coe BE cracelocgase sdncel noccka 69 Apr| 78 Jan 

44% series B pref...100)_.____ 118 118% 70) 117 Jan} 120 Feb neral Alloys Co__..... . oe 1% 1% 100 1 Mar 1% Jan 
Consol Gas Utilities. .... 1% 1% 1% 900 1% Jan 1% Mar | Gen Electric Co Ltd— 

Consol Min & Smelt Ltd..5) 2744) 27% 29 150| 27% May; 39% Jan Amer dep rets ord reg- £1) - - - - -- 13% 13% 100} 13% Apr} 15% Mar 
eee 1 3 3 3 200 3 Jan 3% Jan | Gen Fireproofing com....*| 14%| 14% 14% 100} 13% Jan| 16% Apr 
8% vreferred_...--- SSS Pea ee! Pee 95 Mar| 97% Feb | Gen Gas & El 6% pref B.*/-.----- 38 = 41 20 Feb| 41 Apr 
Consol Royalty Oll__..- BRA papas aes ORES 1% Feb 1% Jan | General Investment com- 1 516 516 516 100 416 Jan te Apr 
Consol Steel Corp com---.* 54%) 5% 5%! 1,200 4% Mar 6% Apr ff - eee eee 63 63 25| 60 Feb) 65 Apr 
Cont G & E7% prior pf 100/_.._._| 94% 96 160} 90 Jan| 98 Jan , ieee RRS ys 133 200 gg Mar lgy Mar 
Continental Oil of Mex..-1)______ 316 315 400 % Jan % Jan | Gen Outdoor Adv 6% pfl00|--..--|----- ----- p= eeGet a Jan| 90 Mar 
Cont Roll & Steel Fdy...* R56 7% 8%! 2,400 5% Mar; 8% May | Gen Pub Serv $6 pref._._..*| 42%4| 41% 42% 70} 35 Jan| 48 Apr 
Cook Paint & Varnish....*)......|_____ od PSE. 9% Jan| 10% Jan | Gen Rayon CoAstock...*|------|--.-- -----| ------ % Jan 1 Apr 
per-Bessemer com...*| 114 9% 11%| 8,300 7% Mar! 11% May | General rR 

$3 prior preference....*|....._| 28% 28% 100| 25 Jan} 30 Apr | a 1% 1% 100 1 Mar 1% Jan 
Copper Range Co..-.-..-- . 54 4% 5% 700 4% Feb 5% Feb $6 conv preferred__-_-.-.. : wean 71 74 90} 71 May; 81 Apr 
Cornucopia Gold Mines 5¢/______ 44 %| 1,000 % Jan % Feb | General Tire & Rubber 
Corroon & Reynolds---_-- ib wae sk 1 1% 100 1% Feb 1% Feb 6% preferred A_.__. DR icscnsdutess Sui dvdeua 103% Jan) 105% Feb 

$6 preferred A.-.---- _, Rs See ee 69 Apr} 77% Feb | Gen Water G & Ecom...1|------|----- -----| ------ 9 Jan} 10% Apr 
Cosden Petroleum com... 1 2 2 2 400 1% Jan 2% Apr $3 preferred.......... _, ae aE, SMe 38 Mar; 41 £=Mar 

5% conv ----50} 11%] 11% 12% 400| 9 Feb} 13% Apr | Georgia Power $6 pref_..*|------ 98% 99% 400} 98 Apr| 101% Feb 
Courtaulds Ltd....---- RR ee aes 7 Feb 7% Jan $5 preferred.......... po" a ip eis 2 RS 87% Jan, 91 Mar 
Creole Petroleum --..---- 5} 24%) 21% 24%] 9,200) 19% Feb) 24% May Gilbert ( (A C) common...*|------ 7% 7% 200; 5 Jan} 7% Apr 
Crocker Wheeler Elec--.--.* 5 4% 5 300 4% Mar 6% Jan PE 205 adeeeonn Disassshieneus Suse nsones 40% Jan) 48 Jan 
Croft Brewing Co---.---- 1 M4 4 516! 2,400 % Jan % Apr | Gilchrist Co_.........-. , eee eee ee 4% Jan} 5% Apr 
eg 2 Oe. ae ees Peer 1% Apr 1% Apr | Gladding McBean & Co-_.*|------|----- PRET: FR 6% Apr) 6% Apr 
Crown Cent Petrol (Md)-5)______ 3 4 3,000 1% Jan} 4 #£=May | Glen Alden Coal......-. e| 9% 8% 9%! 30,100) 6% Feb) 9% May 
Crown Cork Internat A..* __ 7 7% =7% 100 7% Jan 8% Feb = Sugars class A. * ssoues 27 27% 100; 23 Janj 32% Apr 
Crown Drug Cocom...25¢ 1% in 1% 300 1 Feb 1% Feb Se. tt. 3, BD ccucuiscess £5hemh oebeun 8 Apr} 11% Apr 

7% conv preferred....25| 22'4| 22% 22%) 25| 18 Jani 22% May $7 preferred.......... : viage 105 105 20} 100 §=Feb| 105 =Apr 
Crystal Ol Ref com....-- ee ass aia Big tive: Be. ile iii snias Wabi Goldfield Consol Mines..1|--.---|----- -----| ------ hie Jan he Feb 

indiana RE 2 ie a ee 7 Jan "Ee ttc CS UD eee Ss eres eee Feb 25 Feb 
Cuban Atlantic Sugar_...5 9%! 9% 10% 800 9% May, 10% Apr | Gorham Inc class A_..... Messschicogen.. onsen danse 14% Apr 1% Apr 
Cuban Tobacco com-.-..-- * to 2a eae: Pee: 2% Apr 2% Jan $3 preferred......_... *| 15%) 15% 17 75| 14% Mar, 17 Apr 
Cuneo Press 64% pref.100)______ ae as te 110 Apr; 112 Feb | Gorham Mfg common. 10) ------ 27% 27% 200} 25% Mar, 28% Apr 
Curtis Mfg Co (Mo)----- 5 6 6% 6% 100 6% Jan 7 Feb | Grand Rapids Varnish-.- -.*|- ----- 7% 7% 300 6 Jan 8 Apr 
Darby Petroleum com...5 4 ‘| 4 4% 900 4 Feb 4% Jan | Gray Mfg Co_..--.-.... 10 8 8 8% 200 8 May) 114% Jan 
Davenport Hosiery Mills.*}_..._ |...) -____} LLL eee 17% Jan} 19 Feb | Great Atl & Pac Tea— 
Dayton Rubber Mfg----. 1} 14%) 14% 15% 550| 14% May; 19% Jan Non-vot com stock....*| 1124] 111 114% 475| 98 Mar 114% Apr 

Class A conv.......- «ies | 281% 29 80| 28% May] 32 Feb| 7% Ist preterred....100 ------ 129 129 50| 1284 Apr) 135 Jan 
Decca Rocests common..1 63 6% 6%] 2,400 6% Apr 8 Jan | Gt Northern Paper-_--.-- 25) 49%) 48% 49%] 1,100, 40 Jan} 49% Aor 
Dejay Stores......----- 43, 4% 4% 300 4% Feb 5 Apr | Greenfield Tap & Die_.._* 9% 9% 10 700 7% Jan) 10% Apr 
an Ms Mite |; | Se ets Pos % Feb 1 Feb | Grocery Sts Prod com._.25¢e| 2 2 2% 700 2 May 2% Jan 

$6 prior pref.....-.--- we 3 =. Bigg eae laeaee 14 Feb| 27% Feb | Guardian Investors_...-- Sees ee sonent decok ‘yg Mar % Jan 

8% debenture. ...... RMP By ess: ein 84% Feb| 98 Apr | Gulf Oil Corp____.....- 25) 38%| 38% 39%] 4,100) 34 Mar) 39% Jan 
Dery O8 & Bet Corp com) - - aad: 3% 5 600 1% Apr) 2 Jan Gulf States Util $5.50 pt.* *| 110 110 110 20| 109 Mar! 111% Jan 

A conv preferred. -.-..- aeRO Se Nae: ES cae, ee Ere $6 preferred:.........*|------ 113 113 10| 1114 Apr) 114% Mar 
Detroit Gasket tw pene epee Freee 9% Mar| 11% Apr | Gypsum Lime & Alabast. » sggmes Repedgivtest® BG os Been kee Ter A ove 

6% = eee kee ears mee 16% Jan| 17% Jan | Hall Lamp Co-.-....--. it caine 11% 11% 500; 5% Feb) 14 Apr 
Detrott Gray Iron Fdy---1 1% 1% 1%] 1,100 1% Jan 1% Jan | Hammermili Paper_.... 10} 40%| 37% 40% 875| 27 Mar) 40% May 
Det Mich Stove Cocom..1}_.____|_____ As: FPR 1% Feb) 2% Mar | Hartford Elec Light....25)------|----- -----| ------ 69 Jan} 70% Apr 
Detroit Paper Prod-_-.-.-.-.- EGS a 300 “% Mar 1% Apr | Hartford Rayon vtc....1 1% 1 1% 400 1 Apr 1% Jan 
Detroit Steel Prod new. 10). ____| 20 20% 900} 18% Feb| 22 Jan | Hartman Tobacco Co_...*|------|----- etedil voseee “% Jan % Feb 
De Vilbiss Co common..10)____ __ eres: es 26% Jan| 28 Apr | Harvard Brewing Co....1)------ 1% «1% 300 1% Jan} 2 Mar 

7% preferred.....-.-- pom PRE? Pee 10 Apr; 10 Apr | Hat Corp of America— 

Diamond { Shoe Corp com.*/______ en af Re gla er 25% April 28 Jan B neb-vet GOmmaeR.....2)------|ecce-  cocee] -200-0 6 Jan} 8% Apr 
Distilled Liquors Corp..-5)______ Sone ebaull seuthe 1% Apr 1% Apr | Haverty Furniture conv pts casccslecccs onece] coceseleeene Seuuelseren Genes 
Distillers Co Lta— | Hazeltine Corp.........*|------ 27 27 100} 27 Mar; 29 Jan 

Am dep rets ord reg...£1]......'..... ...--] ..-- _.| 13 Mar) 13% Jan | Hearn Dept Stores nea ta 3% 2% 3% 700 2 Jan} 3% May 
Diveo-Twin Truck com..1}______ | 9% 9%! 1,400 7% Jan 9% Apr 6% conv preferred....50) 20 19% 20 300, 17 Jan| 21% Feb 
Dobeckmun Co common.1|______ Re er aes Ss» © 4% Mar 7% Apr | Hecla Mining Co.....- 250) 6% 6%| 2,500; 6 May 7% Jan 
Dominion Bridge Co Ltd_*}______ | 25% 25% 50| 25% May| 25% May | Helena Rubenstein....-- ivbvadebben ‘sbadal Jesus 4% Jan) 14 Apr 
Dominion Steel & Coal B 25 9% 9% 9% 100 9% May| 12% Jan I a ixtinin txacs. intel seaeee 8% Jan| 12% Apr 
Dominion Tar & Chemical*}_....-. _..-- ____.} ------ 5% Mar| 5% Mar | Heller Co common.....- Bocccn cccce ores] cose 8 Jan) 11 Mar 

5%% preferred..--- a ERTS Pettis: _.| 67 Marl 67 Mar PHS G Gn ncccancliccsccclesece Seece] sscese 26% Jan| 27% Jan 
Draper Corp.........--- ce dal "69% 70% 80| 68% Apri 78 Jan Preferred ex-warr....25|-----.|----. -----| ------ 26 Mar) 27 Mar 
Driver Harris Co......- +See 31 31 100| 27% 32% Apr | Henry Holt & Co— 

7% wpreferred..-.-.-- SS eS 107% Mar} 110 Apr Participating class A...*).-----|----- -----] ------|----- wenre|----- o---- 
Dubilier Condenser Corp.1 1% 1% 2%] 1,400 1% Jan) 2 Apr | Hewitt Rubber common..5) 12 12 12 100} 11% Jan) 13 # £Apr 
Duke Power Co..-...- 79 78 79% 300| 71% Mar| 79% May | Heyden Chemical... .. 10} 88%] 88% 90 200) 67 Jan} 91 Apr 
Durham Hosiery cl Bcom*}_. |} Lee % Mar| 1% Jan | Hires (Chas E) Co......-1/------ 20 8620 100} 20 Apr) 224 Apr 
Duro-Test Corp common.1|______ ccne. ctewal eae 1% Apr) 2% Jan | Hoe (R) & Cociass A...10)--.--- ecers eescel oo---- 7 Jan} 10 Jan 
Duval Texas Sulphur-.-. 7%| 7% 8% 200| 6% Jan| 8% Apr | Hollinger Consol G M---.5)------ 9% 9% 200} 9% May; 12 Jan 
Eagle Picher Lead------ 10%| 10% 11 1,000} 10 Feb| 12% Jan | Holophane Co common..*|------|----- -----] ------ 12% Mar; 14 Jan 
East Gas & Fuel Holt (H)—See Henry i |------|----- -----| ------ 

mmon.........---- . er 3 3 100| 2% Feb} 4 # #£=Mar! Horder’s, Inc........-.-*|------|----- -----] ------ 14% Feb) 14% Feb 
4%% prior pref....- 100} 53%] 52% 53% 600| 42% Jan| 55% Mar | Hormel (Geo A) & Cocom*|......|--.-- -----] ------ 29% Jan| 36% Apr 
% preferred_...... 100] 23%) 22 24 1,750| 17% Feb| 24% Mar | Horn (A C) Cocommon..1'------|--.-- -----] ------ 3 Apr) 3% Apr 
Eastern Malleable Iron..25)_____- 8% 8% 75] 8% Ape) 10% Apr | Horn & Hardart Baking..*|------|-----  -3---| ---555 120 = Jan) 120, Jan 
Eastern States Corp.-... i%| 1% 1% 500 % Mar) 1% Apr Horn & Hardart........*]..---- 34% 35 225) 33% Jan) 35% Apr 
$7 preferred series A_..*| 27%| 26 28 1,400] 15% Mar| 28 Apr| 5% preferred.......100)-.----|----- wrere] ooceee 110 Feb) 111% Mar 
preters eortes B.--8 26%4| 25% 28 1,125 _* _— _* Apr | Hubbell (Harvey) Inc....5 eee oe eee HY = 1934 4 
Easy ng Ne ee 4% 4% 200 4 Apr | Humble Oll & Ref....-..- 4 ’ 
Economy Grocery Tiiwccddiuaved sxeaih tesa 16 Jan} 17% Jan | Hummel-Ross Fibre Gorp | 8%| 7% 8%| 9,800) 49 Feb) 874 May 
Electric Corp....-. Mbssced Oe: (ee 1% Feb 2% Apr | Hussmann-Ligonier Co... |------ wanes oven-| ------]-° ed Ce 
Elec Bond & Share com..5 6% 6% 7%! 14,700 5% Mar) 8% Jan a of Del 
$5 preferred.......... *| 59%| 59% 61% 800| 55 Mar) 64% Apr COEMBOB..cccccccccccdloc----f-ocee econo] cocoons % Jan 4 = 
iodiaaeal *| 69%) 69% 71 1,600] 62 Mar) 73 Apr % pret stamped....100|......|----- -----|------| 74 Jan) 10% And 
Elec P & L 2d pret A_---- _ Rise. pred Hen 12% Mar| 20 Jan mi: pret unstamped.-100|------|----. -----] -~---- 83 Jan| 10% Feb 
Option warrants.......|....-- 1% 1% 100} 1% Apr) 3% Jan dro- Electric Geewrtetes MF. ....foee-2 once] o0---- 2 <Apr, 2% 
lc Corp..... epee Rho Re ee 12% Jan| 14 Jan Buerede Fr ‘ood Prod....- 5 2% 2% 2% 700| 2 Jan) 3. Jan 
Electrol Inv vtc ~a.---3 Riad % % 300 Mar| 1% Jan} Hygrade dpevauin Osr8. eooses 44% 44% 100} 29 Jan) 47% Apr 
Elgin Nat Watch Co_...15|_____. 29 «(29 100} 23 Jan| 29% Apr | Lilinols lowa Power sax! 5 4% 5%| 3,900) 2% Mar, 5% rr 
Empire Dist El 6% pf 100)... -}..... 22-2} --.-.- 77 79 Feb| 5% conv preferred... 31%| 30% 32%| 3,300) 22% Mar) 33% Apr 
Empire Gas & Fuel Co— Div arrear ctfs_......-- 8%| 7% 8%| 8,100) 4% Mar, 8% Apr 

6% preferred 60% 653%) 190| 603 Jan| 70 Mar | Miinois Zine Co.---.---- | 6 5K 6 500| 5% Apt) 7% oe 

$35% preferred 62% 65% 20| 62 Apri 70 # £=Mar| Miluminating Shares A_--.*|------ ennai ornate elendheal 60% Jan) 63% Mar 

7% vreferred... 65% 67% 225| 63 Jan| 71% Mar | Imperial Chemical Indus— . 

8% 66 68%! 125] 65 Apr| 72 Mar| Am dep rets regis....£1|------|---2-) =-222] -o- oe 5% Jan} 6 Jan 
Empire Power part r 25 25 50| 25 Jan| 26 Jan| Imperial Oll (Can) coup..*| 9%| 8% 9%) 6,000) 8% May) 12% Jan 
Emsco Derrick & Equip..5| 10 10 10 200; 8% Mar| 11 4Jan| Registered __.......-- 9%| 8% 9% 300} 8% May) 12% Jan 
Equity Cup Goean...5 % a4 71s) 3,000 % Feb % Feb | Impertal Tobacco of Can_6) ------ 11% 11% 600; 114% Apr 13% Jan 

$3 conv preferred__...- 24%| 24% 24% 100| 23% Jan| 25% Mar | Imperial Tobacco of Great % Feb 

oS Sn i 4%| 4 4%| 600) 4 Apri 5% Apr! Britain & Ireland....£1)----- ecece ccccel cocsce| 300 A a PA 

Eureka Pipe Line com..50|....._|..... __._-| .----- 23 54 Jan| 31 Apr | Indiana Pipe Line......10)------ 7™ 7% 400! 5% Feb as — 
Fairchild Aviation_...... 1} 11%] 10% 11%] 3,400) 9% M 12% Jan | Indiana Service 6% pt. io towel 17% 18% 110| 10 Marl 22 Ape 
Fairchild Eng & Airplane.1| 6 5% 6%| 25,300) 4% Mar) 6% Feb| 7% preferred......- 100} ------ 18% 19 30| 10% Mar) 21% Apr 

itimeacns 1} 10 10 10 100 7% Jan| 10% Apr 
Fanny Farmer Candy....1) 25%} 25% 26% 650; 23% Jan) 28 Apr 
Fansteel Metallurgical...*| 13%| 13% 14 1,000} 10% Jan) 15% Mar 
Fedders Mfg Co....-.... 5 7 6% 7 600 6 Feb 7 Jan 






































For footnotes see page 2853 
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New York Curb Exchange—Continued—Page 3 May 4, 1940 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Ra 
gees a han . nge Since Jan. 1, 1940 ES Last we Range P de Range Since Jan. 1, 1940 
Par\ Price |Low High\| Shares Low Hthg Par| Price |Low High| Shares Low Htgh 
Indpis P & L634 % pf--100) 111716) 11171 112 615, 109% Mar, 113 = Jan Oil Cor: 
| a 
Indian Ter Lilum Oll— $2 conv preferred....-.- CG Riccccalecase scace] sceces 4% Mar 6 J 
Non-voting we 1 1 100 % Mar| 1  Feb| Midland Steel Products— ny 
LS cqeeee aaa enemies imei: % Jan) |! Feb ao div shares.*|------ “iio” 112% i768 zs Jan} 19 Apr 
Vv tecommon....-.-.-- 1 %4 “% 6%) 4001S ep Jan % Apr Mid-West Abrasive.---50e)------|-- 1% Jan| 254 Ape 
7% preterred....--- 100} 14%] 14% 14% 125| 9. Jani 16% Apr | Midwest Oll Co......- 8 “TK 8 900} 7% Feb H+, rh 
Insurance Co of No Am.10| 72%| 72% 73)4| 1,050) 70% Jan) 73% Apr Midwest Piping & Sup---*|----- 10% 10% 100} 10% M un : 4 
onal Clear beach ° oead 22% 22% 100| 21 Feb) 23% Apr | Mining Corp of C ec ee « ea ule coill Marl 1 ren 
Pret $3.50 series. .... ae 11% 12% 300| 9% Marl 15% Jan eT cia tiie. -|----- » ‘ =a ae 
Internat Industries Ine.-.1| 2%) 2 al cise] 4 el Se bel eeemericce—| | | | cece oe ee ee 
Internat Metal Indus A--*|------ es See _ 7% Apr) 12% Jan 6% preferred....... 100} - - - - -- poass Sence] eseens 116% Mar| 117% Fe 
Internat Paper & Pow warr 5% 4% 5%] 82,700 1% Mar 5% May issouri Pub Serv com..* 5% 5% 100 4 ; 
International Petroleum— Mock Jud Voehringer— Woe: % r a ’ — 
Coupon shares.....--- *|] 15%] 14 15%| 4,400] 14 Apr| 19% Feb SOD. cananee $2.50) - ----- 8 8%| 1,300| 8 May] 11 
Registered shares. -...-- _ 14 15 300] 14 Apr| 19% Feb | Molybdenum Corp 1 Sl4 7% 8% ‘900 5K% J > O38 = 
International Products...*| 514) 5% 5%| 4,400] 4% Jan| 5%4 May | Monarch Machine Tool..*| 3934] 39 40%| 500] 24 om y = 
Internat Safety Razor B.* % % kK 100 % Jani 1% Apr | Monogram Pictures com_1 4 Mar : = 
International Utility— Monroe Loan Soc A pas aay mail snail 2 Feb 2 = 
cet 7%| 7% 8 3001 7% May| 93 Mar | Montana Dakots Util...i0|--.---|----- -----|---.--| 7 Mar 7% = 
cI ae Bao acai 1 4 % Il 600 a? Apr is Jan Montgomery Ward A_...*| 163 | 163 169 470| 163 May] 171 i 
ale ince Ts an dn Gri -. a a t v4 Y 
$3 .50 prior pret... ---<-* 3014| 3044 30% 50| 30% Mar 37 a = gp ttt i... 2935 3944 100 36 oon 30 Jan 
(eae rie OEM 5c|-- 5g ~35g| “B:H00|" 9" "daal| “BN” Mar | Mege Bank ot Cot Amene_-|-—-2--[---. 5] oo 44 Jan] 4% Jan 
Interstate Home Equip..1} 9%} 9% 10%] 5.900] 7% Jan| 10% Apr | Mountain City Copcom.65e 4| 4 4%| 1,500] 3% Feb| 4% Feb 
Interstate Hosiery Mills..*|____-- 11% 12 300| 10% Feb| 1334 Mar | Mountain Producers....10| 6%| 6 é2| 2'300| 5% Fe — 
interstate Ys hed Dref.* bowels 4% 4% 250| 3% Mar| 65% Jan | Mountain States Power— x Sa gin Boaters 
Envenors Borat <-~-3-“igial “ide “iaig| a0] 19° ass] 734 Mar | mountain tue Toi&%ai ioo|-----| 42 142" | — “T0l 138% dan 142° say 
Irving Air Chute eta 1] 13%] 13% 14%! 600) 13% May| 17% Feb Murray Obio Mig Co....°|------|----- -----| ------ 9% —~ 13% ye 
lan Superpower A....*|.....- ates +0nngl eeneee % Apr 44¢ Jan | Muskegon Piston Ring.2}4|- -- - - - 16 16% 100; 15% Jan} 17% Mar 
Jacobs (F L) Co...-...--- IRIN 2% 2% 600 2% Feb| 3 Jan | Muskogee Co common. -_-*|------|----- oon e-- 7% Apr) 10 Mar 
Jeannette Glas Co-----° aerate 14% 1%) 100] 1% Jan| 2% Feb woe preferred. ..... - 100} - - - --- 76 77% “30| 76 May| 81% Jan 
achman-Springfill sega: See st: AA. 
Beaters iol | os ap] za] a dan] osx ae | Rae amamatne moval i0s io, “i6i| ga) 75 deal fae 
7% preterred.......100| 10834| 108 | 108 100| 103 _ ‘Mar by ter, 1 on” asit| ‘She ‘oe - ~ 
Jones & Laughlin Steel. 100 29%; 28 3050 boo 2534 sane 90 = «=, gto me one ae - —— er = = —_ 
— & rytLY a 26% 27 150| 26% May| 27% Mar National Candy Co_.-.-.* eee? <P Se cael MA AA Fe b) 11% Feb 
Ket (eo £)7% tat pt 100) setae! Mentill eased 116% Jan| 120 Mar National City Lines com 1 17%| 16% 17% 300} 14% Jan| 17% ase 
Kennedy's Ine-e------2- enon ones 352] “gaat var gaal'” FIC" Maas | NER Clmtaines ej | “i33%| 12% 1844] 10,000] “9% marl 18% May 
— Ry 5 - é y ntainer (Del).1) 13% 12% 13%] 10,000}; 9% Mar| 13% May 
Kew-Red Tube Lamp A s|------| 4% 5 | 260) 3% Mar 6M Apr | Netine reearen cota 2ef--reccfe-gee -caeel ~~cane 13% Mog] 134 2S 
Kimberly-Clark 6% pf.100)___-- sacri... bdeee iii” "jan| 11234" “Jan | National Ol Products...4| 42%| 42  42%| 500] 40 rom 
ner Bee ~ ye “u % 500 so Mar os’ Mar National P & L $6 pref_.-* 954| 94 95% 550| 88 Mar o7% = 
% as iibes shkae oseelll an ar | National Refini eaacal Pp gas 75 
wo ttn. ..cdssses cosees sensi 67% Jan| 73% Mar Sins Rabber Mash. .....° as dein ad 5 5% 1,700 3H — Hi Pep 
Kingston ucts...--- aaa iis i] ~"600| 13% Mar| 2 Jan | National Steel Car Ltd__-* ------|----- -- 44. Apr 54% J 
by Petroleum..------1|------ 2i¢ 2%] 200] 2% Jan 2% Jan| National Sugar Refining-*|------| 1034 1034, 100) 9% Mar, 11% Feb 
Kirki’d Lake G M Co Ltd.1|____-- % %| 500 % Mar % Jan | National Tea 5% % 10 = oe 8 ‘ ~ sv 
Kelin (D Emall Co com.-° pees Mg. Fao 13% Jan| 15  Apr| National Transeis.5ol 113% 11% 11% 200 Hh — 133 ~~ 
nert u Sh << -cthehsae: keene 10. Jan| 10% Jan | Nat Tunnel & Mines._._* D % ; 
ees PR. ag icoecos 1% 1% 600 1% Jan 1% Feb 
Knott Corp common....-|-----|-2--- <2.) ---.:-] 696 Mar! 8% Ape| Nat Union RedloCorp..-1) 4) 94 78) 2100 17% MIE) gst Jan 
Koppers Co 6% pret.--i00) 00] 85 “0 sls teal las | Ea eee eeeen.,.4......|----. =---2] ----=< a aoe 
waz ony ist pret. 100 th a Nebrasks Pow 7% dh eee pepete: 5 “]17% Apr 
Kress (8 H) special pret. in nsdivbane vansill asensilll le aoe ies peueeed. sons a ee eg ee eee 
Kreuger wing Co. ...- itenask 55 sel -o-seel “es Seal ettt Aare | Metann Gtermem Gero, f)..--.. wane ween n| oon nn nee ee eee een n|eneceeen-- 
pay ea hy ee Sear bass, — a a a ish aor es te ey seer emaall Hi; Ht, 100 535 Mur ; = 
e Shore Mines Ltd...1| i74| 17% 17%| 700] 17% May| 25% Jan | Nestle Le M <2 aOR ap Ree: 4 
Lakey pounéry & Mach. 1 4 3% 4%] 1,100| 8% Feb) 4% Mar Sevude Cull Mass sum 7idel.. IS MRE ERAS. RR RHTY iif = i = 
Lane Bryant 7% pref..100}......|..... ._...] -.-.-- s71. Jani 80. Jan| 3% cum4%non-cum.100|-_----| _ 25 25 | £450] 25 ~ 3 An 
Lane Wells Co common..1|ii%| 11% i2 460| 935 Jan| 12% Apr | New Engl Pow Assoc....*|----_- a“ Sn oe 
Langendert Ute Bakeries-- 6% preferred aa a “easel -~-see) oa a o 
ea) 6 =— hj lid. 15a deel 3056 Bee Dre weoe-..100|------| 69 70% 225] 65 Feb) 76% Jan 
aa & meceeccercone > Sao sees oeece] oone- i Ase) 1006 mee woe preferred. .----- =. *| 23%| 23% 23% 25| 2334 May| 25% Jan 
Latoourt Ray eo panne i ccdithnn siecithiiasal % Apr % Feb Stow iene Glows Gon ~~" a $5 ar 7 4.390 ~ os a ar a 
av retaere........ oe -<0-%]------ ’ ay 
en Bee nnn all Sig Gig] “Graoa] EM AB] SM ste | Now Srmg"etMOS“3o) auc] gare or | 1.500) Bos Ape) Or oe 
Leonard Oil Develop- 25) --- - -- 416 4%! 1,200 4e Jan % Jan | New Mex & Aris 7 Land... -— = oe ® a a on 4 
Le Tourneau (R G) Ine..1]_..---|...-- ee Pes 31% Feb| 35344 Jan | New Process Co nooe nese aapeplepe FOS. Faas” 33 veo se = 
ode py iS cietndenieal 11 ll 11% 500| 9% Jan| 12% Ape| N Y Auction Co com....*|--.---|----- -----| ------ 2 Feb 3 rn 
gh oe J) class A..-1)...- thos . oman 10% Jan 16% Mer N ¥ City Omnibus—“~" pels 4 kg SN va 
Lit Brothers —_....% eee ee eee eee an ar aa ee 15 15 100) 15 Apr 15 Apr 
Loblaw G pe CE eae = scoca] eoseaiy 1 Feb 1% Apr Sy caenewes Resto 20%| 20% 21% 500! 20% Apr) 28% Jan 
Class B_-< ethbobacd | Chee: REeaRES iets: MRE site <P ems NY PraLe7% pret.i00 118° 116" 116 #30] 11435 ,— 11854 _ 
Locke Steel Chain. ...... 5| 13141 13% 13%|  is0| 12% Ape| 13% Mar oe | = = 
Lone Star Ges Corp ares 10% 10 10% 9,500 os = 10% = wv ¥ shipbuilding Gorp__ eae magician ant Retire yess 
mmon....... = ——— 1 1%} 1,700 1 Feb 1% Jan New York Beate Fld Gas sah, hee meng aOR regen: 
7% pref class A..... 100} 41 41 41 50 39% Mar) 48% Jan 544% preferred 107 107 20; 103 7 
6% bref class B cebile 100} 38% 3844 38%] 125 36% Mar| 443 Jan | New York Transit Go....5| 7 | 7 7 100 534 55 we = 
yee Rae 2 ‘ 7 10 
heetee Petes .------s|---:--| 2 2141 200 2 Ol Gu Ae | Mugecmeaarecee, | ” = ve Teaaedese = 
pee, TR OF ean Rare. Fe? 103 Jan| 10645 Apr Common 1 53 5 5 17 4 
Ludwig Bauman & Cocome eS Pee 1 Mari 2 Apr 5% ist preferred.._.1 ~ +3 ‘ * 188 + re Ss oe 
ecg a elite Bebe se nea = + ee 88%| 88% 89 175} 84 Mar) 92 Mar 
eee eer c--teel------|----- -----| ------] 9 eel 98 ee | Cheep wanens..--l....-- a1 os 9 SS. 
Lynch Corp common....5| 27%} 2714 28 i60| 24% Jan| 2934 Apr| Class B opt warrants....|------|----- ae LEE % i= 1 Feb 
oo 2, \% \ 4%l 6,000 % Mar xe Jan | Niagara Share— ey ~ “SOLD, syeetocpe: lyre > - — 
Le ee Sugar opt warr...}...._- 1 1% 600 “5 Feb 1% Apr Class B common 5 4% 4% 700 4% Mar 5% Feb 
oe oe seccecccce 1------| 1% 1% 100 3 Jan 33 Apr | Class A preferred.....100|------|----- -----| ------ 94% Feb| 99% Feb 
Manschewita( Tne B) Gone) --02--|-0 22° 2-01) Soo 10. Jen] 10 Jan | NinetosnMundred GorpBii|--c¢--[--s-- --<-7 "34 Jan| 9% Mar 
apes Conso! = gE esc cssccl consesl Sha, Sal ae tb | Sietataritine £11 1 #1%1 48 = 
on eedby ty A 29 «429 100} 25% Jan} 29 Feb as is sndienas 1 1 1% 400 % Mari 1% Jan 
ere acne 6 “ae as pee Nor Amer Lt & Power— | $% 6% i cs om oe oe 
argay Oil Corp........*|...__- .  o .” e is Feb) 17 Apr 78 
of Ly Se ee a — se 1 ot | ok oh] 900) ate Mtl sath tee 
Mass Util Assoc v t c....1 2% 2% 2% 200 2% Jan 2% Jan | North Amer Rayoncl A... * 24% 243 38h bo 3350 yan) eek Ape 
Massey Harris common..*|...- . - 34% 3% 300} .3% Apr) 5 Jan Chass B common...-..° baie 34 ‘ 3535 300 ri Koel 2654 Jan 
Master Electric Co-...... 1} 38 38 = 42 2,100} 21% Jan) 42 Apr 6% prior sterred...6 se % Bin 170 jan] 82 Feb 
May Hosi Mills ° Me ae O pre’ _..60| 51%} 51% 51% 70| 49% Jan| 52 Feb 
preferred.......... ee Gee oe ee oo ke, Oy - een “gedkenntt: bere : 2 oe 
MeCord Rad & Actg B-a-0]-<2222)°002° 2222) Soo: 13g" “Apel "33" Feb | Nor LS Sapte apart borg oe Se 
a = coe] cocessl §6Sts eel «att ann | See aed De eae taal ital 148% 118 | 188 1 as 
Mead Jouneon & Go. .--*| 170° °| 166° 170 700] sa2st geal 17084 Aor | 7% pretemed. tee 10054) 10896 UY 136] 8, seal liv May 
seomnens Nat Gascom..5| 5%| 4% 5%| 1,700) .4% Mar) 5% May Morthen Pips ine... "ga at, a>) 300 art = ar) yr 
com...* hea: steer ae! OS el eS a. 8 ee ee S ae Se Ve eeee 4 pr 
ae eh ye pie binona 7 a RS  - yr rw 4 Sorthern Sts Pow el A--25 13%| 13% 14% 900} 11 Mar 15% Jan 
Participating preferred. *| - -_ __- 28 628 25| 25 Mar| 3035 Jan | Novadel-Agene a 3Bie HH: 7° ie ae 
Merritt Chapman & Soott * 3i| 3% 3%| 500] 334 May| 4% Mar Brass Co cl Bcom..*| 22% Prt 335 78 19% so rH po 
oun A preferred ~~" 500 cent vei abrict: ervey. es” _— er” — Seales we — 108 44} 10744 109% 100; 107 Jan} 110% Mar 
- RT ween eoed...08 33 56 °"acl “aaas — Ohio Oll 6% preferred. 100 106 | 106 106% 400| 98% Jan| 107 Apr 
Metal Textile Corp....25c|...__. 2% 2%| '100| .24 Jan| 3% Feb Gnio PS 7% iat wet. a0 sai espa any: on 13390 Feb, ites on 
——— 7a a. TS Ha Pen ar 
“ oe icundiivened. banat Geom 38 Apr) 42% Jan 6% Ist ==--100)------ 108 108 25 art Fas - Apr 
wei el 10 M...8)------|----- ----- -= % Apr 
pees ca] 7) ,"7,) Rt ay Ben OH Ben | Sapo | a eT ee 
As ee aed cls ssl iia] Me] Sag AE | gueteceteme | S| RE FC fan] MERE ral "ea 
a ’ os x a 
Se ie eee a 2 'Wes) OS Abe | Stir aed rte ee ee pes 
v to new..... 1 35 3 sl enol 3% Febl 4% Jan | Oversees Securitian ~~ > 
Class B v t o new..... +43 : rod = oi Ps a = Overseas Securities.... *|------|----- nine, —s 3% Jen 334 Feb 
Middle West Corp com..5| 8% 8 8%! 2,900 7% Mar) 9% Jan 



































Prr footnotes see page 2853. 
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STOCKS 
(Continued) 
Par 


Range Since Jan. 1, 1940 





STOCKS 
(Continued) 
Par 


Range Since Jan. 1, 1940 





& 
§ 





Pacific Can Co common--* 

Pacific G & E6% ist pt.25 
54% list 

Pacific 


$1.30 ist preferred....* 
Pantepec Oil of Venez 

American shares 
Paramount Motors nD. . 


Pennsyivania Edison Co— 


22.80 series pref 
Pennsylvania Gas & Elec— 


Pennsylvania :ugar com 20 
Penn Traffic Co 2% 
Penn Water & Power a 


Philadelphia Co common.* 
Phila Elec Co $5 pref..-.* 
Phila Elec Pow 8% pref.25 


Phoenix Securities— 


Conv $3 pref series A. io 
Pierce Governor common.* 
Pines Winterfront Co....1 
Pioneer Gold Mines Ltd..1 
—— Postage 


Pitus bend LE ener | 
Pittsburgh Forgings 
Pittsburgh & Lake Erie. io 
Pittsburgh Metaliurgical 10 
Pittsburgh Plate Cate. 58 
Pleasant Valley Wine Co.1 
Plough Inc com...-.-.-.- 7.50 
Pneumatic Scale com...10 
Polaris Mining Co 25c 
Potero Sugar common....5 
Powdrell « Alexander - - -5 


$6 preferred 

Publie Service of Colorado 
6% ist preferred....100 
7% ist preferred....100 
b. ndiana— | 


Public Service of Okla— 
6% prior lien pref...100 
7% prior lien pref...100 


$6 pr ed 
Puget Sound Pulp & Tim * 
Pyle-National Co oom. 8 
Pyrene Manufacturing --. 
Quaker Oats a 
1 


Ry & Light Secur com...* 

Railway & Util Invest A.1 

=yuees Concrete Pile—_ 
Common 


Raytheon Mfg com... -50¢ 
Red Bank Oil Co 


Reeves (Daniel) common. * 
50c 


% preferred 
Rochester Tel 645% prti00 
Roeser & Pendleton Inc..* 
Rolis Royce Ltd— 
Am dep rets ord reg. ..£1 
Rome Cable Corp werent 


fg 
Scranton Elec $6 pref....* 
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Scranton Lace common..* 


Segal Lock & Hardware..1 
Seiberling Rubber com...° 


Amer dep rets reg_...£1 
Sentry Safety Control_.-..1 
Serrick Cor: 1 


Dp 
Seton Leather common...* 
Shattuck Denn Mining ...5 
Shawinigan Wat & Pcw..* 
bherwin-Williams com ..25 
5% cum pref ser AAA 100 
Sherwin-Williams of Can_* 


pref 
Simmons H'ware & Paint.* 
Simplicity Pattern com..1 
B stock 


Southwest Pa Pipe Line. 10 

Southern Calif Edison— 
5% original preferred.25 
6% preferred B 25 
5%% pref series C...25 
Southern Colo Pow cl A.25 
ferred 100 


Southern Phosphate Co.10 
Southern Pipe Line 0 
Soutnern Union Ga’ 
Preferred A 5 
Southland Royalty Co...5 
Spalding (A G) & Bros...1 


Spencer Shoe 

Stahl-Meyer Inc 

Standard Brewing 

Standard Cap & Seal com.1 
Conv preferred 10 

Standard Dredging one 


$1.60 conv preferred. .20 


Standard Silver Lead....1 
standard Steel Spring....5 
Standard Tube cl B 1 
Standard Wholesale Phos- 
phate & Acid Wks Inc.20 
Starrett (The) Corp vtc.l 
Steel Co of Canada— 
Ordinary shares 
Stein (A) & Co common. .* 
Sterchi Bros Stores s 


5% 2d preferred 
Sterling Aluminum Prod.1 
Sterling Brewers Inc 1 
Sterling Inc 1 
Stetson (J B) Co com..-.-.* 
Stinnes (Hugo) Corp.---5 


54% co 50 
— Ol ‘Co Pali --25 
——— Port Cement 


Taggart Corp com 1 
Tampa Electric Co com..* 
Tastyeast Inc class A...-1 
Taylor Distilling Co 1 
Technicolor Inc common.* 
Texas P & L 7% pref..100 
Texon Oil & Land Co....2 
Thew Shovel Co com....5 
Tilo Roofing Inc 1 
Tishman Realty & Constr * 
Tobacco & Allied Stocks. .* 
Tobacco Prod Exports.-..* 


f registered 
Toad Shipyards Corp---- 
Toledo Edison 6% pret ido 
7% preferred 
Tonepah Belmont Dev. too 
Tonopah Mining of Nev.1 
Trans Lux Corp 1 
Transwestern Oil Co....10 
Tri-Continental warrants 
Trunz Pork Stores Inc. ..* 
Tubize —— Cetp.--f 


Udylite Corp 
§Ulen & Co ser A pref...-.* 
Series B f ° 








37 
110 


110% 
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For tootnutes see page 2853, 
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2852 New York Curb Exchange—Continued—Page 5 Mey 4. 2M 
Frida | Sales Friday Sales 
sTOCKS Last | Week'stRange Range Since Jan. 1, 1940 BONDS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Concluded) Sale of (Continued) Sale of Prices eek 
Par| Price |Low Htgh Low | Htgh Price |Low High| $ Low High 
Unexcelled Mig Co-.-.--- 10, 2%; 2% 3% 1% Feb| 3% Apr | Colombia (Republic of)— 
Union Gas of Canada---.° areal. 11% 11% 11% Apr| 13% Feb *6s etfs of dep__July ‘61/-.--.-- S08 .. OD «| occcnclocdad costs sdete wsnce 
Union Investment com...*)..._..|...-.  -...-| 3% Mari 3% Feb *6s etfs of dep--Oct '61)------ ee” ee Peaeee etka ee Rea 
Union Premier Foods Ste.1}/__._..| 18% 18%) 17% Jan| 19% Apr | Cundinamarca (Dept of) 
Un Stk Yds of Omaha..100;._.____-___. axel 64% Jan| 64% Jan 6s ctfs of dep. --1959) - ----- (ae ae ee sngtnlecgee semi 
United Aircraft Prod-..-1 14%| 13% 15% 5% Jan) 15% Apr | Danish 5s-.-------- 1955 415% 65 | ------ 19 Jan) 52 Jan 
ome — east: pbooes | ov 15% 1s Jan| 16 Apr  ¢ aerEtea EP. Peeneus 25 Feb) 49 #£=xMar 
cum & vart ----"/.- 55 55 Jan} 65 A Danzig Port & Watereees 
Un Cigar-Whelan Sts..10¢e} = +, 1g %6 Feb) 1% Mar eset 1952 oe 6 Mari 7 # Jan 
United bs By warrants. - -- is et es % Jan % Jan suuken Con Munie 7s "47 > eee. 12% Jan| 14 Mar 
United Elastic Corp----- Misonesl 235 THI 6% Jan| 8% Feb Secured 68_.-.---- 13 1,000| 12% Jan| 13% Apr 
United Gas Corp com...-1 1%| 1% 1%) 8 1% Mar) 2% Jan | *Hanover (City) 707771900 SE | ac--cclocand Gopan ll Apr 
lst $7 pref. non-voting.*| 1064 105 106% | 92% Jan} 108 Apr | Hanover (Prov) 6348. 1949 it Pee 12 Jan| 12% Feb 
on warrants.------)_... . 16 16) % Feb 1% Jan | Lima (City) Peru— | 
United G & E7% pref-100/_.....|...-.  ---.- 83 6s Jan Jan *634a stamped neue 1958 11 |-.--.-| 9% Jan) 10% Apr 
United Lt & PowcomA..*| 1 s 3 % Mar) 1% Jan | *Maranhao 7s-------1958 12 2,000} 10% Jan| 13% Mar 
Gomes class B....-- ¢ % Mig % %» Mar| 1 Jan | *Medellin 7s stamped.1951  Eneasae 13% Apr) 15 Jan 
Ist preferred..-..-- *| 35%| 354% 36% 29% Jan| 39 Apr 7s ctfs of deposit..1951 BO | .-.---Jeccce cocccleccee cooce 
United Milk Products...*|..._-. 26 «— 26) 24 Jan| 27 apr| 63s ctfs of dep.--1954 BP f nccccchshuse nanee LLeses. annul 
¢ pref....--.-- ae lnnaee weoes I anew 70 Febj| 74 Mtge Bk of Bogota 78-1947 
United Molasses Co— | Issue of May 1927. -.-- | ee 26 Jan| 26% Apr 
Am dep rets ord reg... -- pecons|, SH 4% 4% Apri 5% Feb °7 ctis of dep. May '47 40 | ------Jeecce cocecloosce connec 
United N JRR & Canal 100)... __|____. ieee as 240 Jan| 243% Feb *Issue of Oct 1927------ ae seanad 26 Feb) 26% Mar 
United Profit Sharing..25¢)______ 1 1 % Jan 1% Feb 7 etfs of dep__Oct °47 MO | nccoctlasosce acmielsenneienen 
10% preferred -..-.--10)------|..... -_.. 7% Apr| 7% Apr | *Mtge Bk of Chile 68.1931 BA uconah 12 Jan) 14% Mar 
United Shoe Mach com.25| 72 72 «74 71% Feb) 83% Jan | Mtge Bank of Colombia— 
ferréd....-------- 25]. _. 44 45 42% Mar) 45 Apr ©7s ctfs of dep. ---- 1946 40 | .-----|-en20 o---- leneee cnnne 
United Specialties com..-1)__ 6 6% 4 Jani} 7% Apr ©7s ctis of dep_-.-- 1947 2 eee eee longed cbhoe 
U 8 Foll Co class B..---- 6 6 6% 4% Jan| 7% Feb *6 48 etfs of dep_-.1947 i eee 25% Apr) 25% Apr 
U 8 Graphite com - - .---- eS axaxsl sony 6% Jan| 8  °# Apr | Mtge Bk of Denmark 5s'72 OO. | xecaad 16 Apr; 4634 Mar 
U 8 and Int'l Securities. -*|__ 16 716 hig Mar % Feb | *Parana (State) 7s--.-1958 14 5,000; 9% Jan) 16% Mar 
$5 Ist pref with warr---*|...-..| 69 70 61 Jan} 71 # Mar | *Rio de Janeiro 6348-1959 8%| 12,000! 7% Jan) 10% Mar 
Us 54%) 4% 5% 3 Jan} 6 #£«Feb/| *Russian Govt 6}48.-1919 | 4% Jan ‘se Jan 
Us - 19% Jan| 28% Apr —afipestaltaetagser 1921 Te saanad % Jan! % Feb 
4 27% Jan| 3534 Apr | *Santiago 7s_-------- 1949 17 | 1,000] 14% Jan| 17 Mar 
U 1% Febj| 2% Apr 
U 2% Feb| 6& Mar 
- aie ye Pa +4 INDUSTRIALS| 2enk | Friday Sales 
pr an 
‘he Mas] 96 oe RAILROAD and INDU signet Laat |Weer’ Range! fore | Range | 
% Jan % May ng of Prices nce 
coe cccce| occ ccclooagequeeeeeléoroeesesre BONDS See a | Price |Low High $ Jan. 1 
- 4% Apri 5% 
- 1% Apri 2 
‘ 3 Jan| 6% 107 $6 108 8,000} 106% 109 
ches to 135] 22200) 0 
wewwe ence! oon nne % Jan| 13 Mar| ist & ref 5........----1956|xa_ 1)__..-.|$10434 105 | -..__. 
Universal Products Co-.-*|..-_--| 21 21 | 16% Feb| 23% 104%| 10,000) 104 106% 
Utah-Idaho Sugar.....-- 5 1%) 1% 1% 1% Jan| 1% 103 | 20,000) 10144 103% 
Utah Pow & Lt $7 pref...* _.....| 69% 69% 61 Mari 72 104 |407,000| 99% 105% 
Utah Radio Products....1)......|...-. ----- ie 1K Febl 1% OE Bexub nic 100 103% 
Utility Equities com...100/______|___._ PS itil: % Mar 1% 
$5.50 priority stock..--1)____ 5353 52 Jan 655% ¢ 10854| 14,000} 107% 111% 
Ole 6 Be Se oom.-F bbdo~s jane, bsnen] eees 4 Mar be 105%| 3,000) 105% 108 
7 os---| 1% Jan, 2% 127%| 1,000) 126 129 
14%) 13% Jan| 20% ° 106 | 28,000) 105% 108 
1%) % Jani 1% Associated Elec 54 | 39,000} 47 62% 
17 Jan; 29 Apr | §Associlated Gas & El Co— 
28 4) 25 Jan) 30 Apr *Conv deb 4%s....---- 1948|z dddi|______ t16% 17%] -.---- 12% 30 
1% % Mar; 1% Jan Conv deb 44s..-.---- 1949|z dddi|______ 17. 17%| 7,000} 12% 26% 
— --| “al 66 Feb) 83% Apr| Conv deb s.........- 1950|z dddi| _i6%| 16% 17%| 23,000) 13 28% 
12 9% Jan} 12 Apr *Debenture 56.....--.-.. 1968\z dddi} 16%] 16% 17%} 43,000) 12% 28% 
4%| 4% Apri 6% Apr *Conv deb 54s....--.- 1977|z dddi|_____- se mews 14 34% 
sheooks suns 5% Jan| 10 Apr | AssocT &T deb5s....-A’55\yb 3/._....| 713% 72%| 12,000) 66 75 
--- ---- 74 Apr| 74 Apr | Atlanta Gas Lt 4}4s..---- 1955|z a 2)....-- 107% 107%! 3,000) 106% 107% 
z=5| ---- 1% Apri 2 Feb | Atlantic City Elec 34s_... '64|\x aa 3)._____ 109% 110 5,000} 106% 110 
5% 3% Feb 5% May | Avery & Sons (B F)— 
1M % Mar; 1% Apr 5s with warrants....... 1947\y bb 2)_____. 102 102 1,000} 95% 105 
% 16 Apr) 1% Feb $e without warrants ....1947|y bb 2|._____ S0T © OTM cccucs 92% 98% 
14% 14% Jan}; 15% Apr | Baldwin Locom Works— 
ellington Oil Co % 62% 24% Mar! 4 #£Jan Convertible 68._..---. 1950|z ccc3) 126%] 115% 127 |370,000| 103% 127 
Wentworth Mfg-..-.... 3.201....-- 1% 1% 1% Mar| 2 Jan | Bell Telep of 
West Texas Util $6 -*]...---| 99% 99% 96% Jan| 102 Feb Jat 5e series B......-.-- 1957|x aa 3) 110%| 110% 111%} 64,000) 109% 116 
West Va Coal & Coke...-*|i%| 1% 2 1% Feb| 2% Jan itn cetetinmadl 1960\x aa 3] 111%| 111% 113%| 35,000) 110 117 
Western Air Express... - 6%) 6% 7 4% Jan| 7% Apr | Bethlehem Steel 6s...-..- 1998\x aa 2} 151 | 150 151 | 26,000| 141 151% 
Western Grocer com....20/......)..... ....-| 6 Jan| 6% Apr | Rirmingham Elec 4s -...1968|x bbb3) 99% 98% 99%4| 92,000) 96 994 
bat ag Maryland ae 00 ad a Rirmingham Gas 5s. ..---- Ae - 97%4| 97% a. 22,000 190% B45, 
o wwe BI wenn -|----- on ---| ---- pri 59% Jan | Rroad River Pow 5s.-.--.-- 1954\y bb 3)______ 101% 101%| 4, 
at ~ —~roesonnmement | au sth on: Canada Northern Pr 5s ...1953|x a 2 85%| 85 i 24,000 - mers 
ececoeecncoce”)....-- 7 7} 1 lan} 17% May | Canadian Pac Ry 6s..-...1942/x a 75%| 75% 76 10, 4 
Westmoreland Coal Co...*/......|.....  _----| --.- 10 Jan} 12% Apr | Carolina Pr & Lt 6s...---- 956|x bbb2|____ _- 104% 104%| 22,000) 104% 107% 
Weyenberg Shoe Mfg...-1/_____. |----- . — 6% Feb) 7% Feb | Cant Power 5s ser D...--.- 1957\y bb 4)_____. 100% 101 7,000} 98% 10134 
Wichita River Oll Corp..10 caneneleas seeming eee 5% Jan| 6% Feb | Cent States Elec 5s...-.-- 1948|y cc 1|_____- 36% 37%4| 35,000' 31% 41 
Williams (RB C) & Co--..8 a 6% 7 6% Feb| 7% Mar Rel Le weal 1954ycc 1| 37%| 36% 37%) 28,000 31 41% 
Oll-O-Mat Ht..*|___ 1% 1% 1% Apri 2 Jan Cant States P & L 5%s-..1953 yb 2) 78 77% 78 | 35,000 71% 83 
Wilson Products Inc..... Rl------ 11 11 10 Jan} 11% Jan Cem 6 ae Midland— 
eg Co........ “s|------| 74 8 7% Jan| 9% Mar y 4}4s series A_....... 1956|x bbb3 ahaa 104% sessg jan ets, = 
--- Sose acs-s) occ couspenentenelieesnbadunee geGulo liye Se otts at edeaell 927|z 40%| 39% % / 
Wisconsin P a L.7% pt 100 petece 110% 11014 104% Jan| 112 Apr | Cincinnati St Ry 548A -.1952|\y bb 4) 86%| 86% 874s) 3,000) 85 93% 
Wolverine Portl 4 4 4 4 Marl 4% Jan 6s series B........----- 1955\y bb 4) 91%| 91% 91%] 1,000) 90 95% 
Wolverine Tube com..-.2} | 6% 6% 6% Jan| 7% Jan | Cities Service 5s......-.-- 1966\yb 3/_____- 75 77% 9,000) 70 80 
Woodley Petroleum. .... 5%| 5% 5% 4% Mar) 5% Jan Conv deb 56.......---- 1950\yb 3| 751%4| 72% 76% 589,000) 67% 78% 
Woolworth (F W) Ltd— Debenture iieehecswth 1958|yb 3| 75 | 72% 76%|113,000| 66 77% 
Amer dep rets......-.58)______ 10% 10% 10% Apr] 12% Feb Debenture 56......--.- glyb 3 74%| 72% 76 | 50,000; 66 76% 
t Hargreaves Ltd..*) 5%) 5% 5% 5% Apri 6% Jan Cities Serv P & Lia dees 1952\yb 4 88%) 85% 88% /|133,000) 80 92% 
aera aby §| $6] Se goss] Sion] ot arse 
Community Pr & Lt 5s...1957\y 96 96 5 7 
FOREIGN GOVERNMENT Conn Lt & Pr 7s A..-.---- 1951|x aaa4|)______|$134% 136 | ..1-.- 133 135 
UNIC’ = Consol Gas El Lt & Power— 
AND M IPALITIES (Balt) 3s ser N...-.-- 1971\x aaa4 110% 111% 19,000) 109% 111% 
lst ref mtge 3s ser P__..- 1969|x aaaé, ____- 108% 108%/| 9,000) 107% 109 
BONDS Consol Gas (Balt City) — 
Gen mtge 4}4s_......-.. 1954|x aaa4)_____- 126% 126%| 2,000) 125% 127% 
Agricultural Mtge Bk (Col) Consol Gas Util Co— 
©20-year 78....Apr 1946} - -- --- 125% 35 | .... 26% Jan} 29 # Feb 6s ser A stamped. .----- Gar 88 88%! 33,000} 78% 90% 
*78 ctis Ss ety Age *46/------ $22 | PRR Bettis “seit ees Cont’l Gas & El 56......- 1958\y bb 4) 93%| 92% 9314|203,000) 87% 93% 
#20-year 7s....Jan 1947] ------ 26% 38 | .... 26 Apri 2844 Feb | Cuban To caudenl 1944/yb 2/..___- 61% 61%| 2,000) 52 61% 
*7s8 ctfis of dep. Jan '47| ------ $22 ORS See lige e Cudahy Packing 3%s__._- 1955\xa 2| 98%| 97% 9844/112,000) 93 98% 
*6s ctfs of dep. ..Aug '47] - - - - -- Se > Gh) 2 accesdiitnates:-peiteasen asset Delaware El Pow 5s ___.1959|x bbb4)______ 106 106%} 3,000) 104% 107 
*6s ctfs of dep...Apr '48} - - ---- $22 SD SB avccetinenaéd: canines saee Detroit Internat B 
Antioquia (Dept of) Co- SE engage Aug 1 1952\z cc 1 6% 6% 6%] 13,000; 5% 6% 
—Wy Certificates Sees gt Biren 6% 634] 11,000] 5% 6% 
*7s ser A ctfs of dep. 1945) - - - --- SO De. ccceksdints deeitie tdi Oe M...cesccos Aug11952)zc 1/___---. % 1 14,000 
*7 ser B ctts of dep. 1945) - ---- - 2 ee 12% Febj| 12% Feb | Eastern Gas & Fuel 4s_---_- 1956\y bb 2) 841%) 81% 84% |283,000 rig 84% 
°7 ser C ctis of dep. 1945) ------ TT Be Pe 2 ght: Png eee Edison El Ill (Bost) 3 4s,. .1965|x aaa4|_____- 110% 110%| 9,000) 110 112 
*7s ser D ctfs of dep. 1945) - - - - -- + Re ee: seine Elec Power & Light 5s _...2030\yb 4) 82%| 82 834%4| 89,000; 77 84% 
*7s 1st ser ctfs of dep "57]-- ---- > Bt or 11% Feb| 11% Feb/ Elmira Wa Lt & RR 5s...1956\ra 4/.....-. 119% 119%] 4,000) 117% 120 
©7s 2d ser ctfs of dep '57|------ SEMk UE | ccnénelawunn oaaiiicn ae ame El Paso Elec 5eA...---... 1950\x bbb3|___ $105 107 | -.---- 104 106 
oe 34 ane etfs of dep 67 eet $8 13%} -... 11% Jan} 11% Jan | Empire Dist El 5s_..._._- 1962! bbb2 need 104% 104%| 1,000) 103% 105% 
*Baden 78. -..---.-.- 13 13 13 12 Jan} 13 May | Ereole Marelli Elec Mfg— 
oBogota (City) &s cits 1945/...--- See | 14D ") ccccetiintabe sasiiiaess mae 6s series A_......_._- 1953\yb 1}___._. 30% 32 3,000} 32 47% 
B een (ase Batge  iesanans 1967|za 3|_....- 109 109 1,000! 109 109% 
*Caldas 7s of dep *46]---.-- 110 I ree tor ie ™ Federal Wat Serv 54s _._.1954|yb 4/_.._-- 100% 101 7,000; 96 101% 
‘auca 78....1948} - - - - -- 410% «=11%| ---. 11 Apr) 15 Jan | Finland Residential M 
*7s ctfis of deposit... 1948} - - ---- t PRE Sa. Be Banks 63-56 stpd______- 1961ly ccecl}_____- t27 2 ae 22% 57 
*7}48 ctfs of dep. ..1946/------ ; OP h cnscdelanssm cuca eae Florida Power 4s ser C _...1966|x bbb3) 104 103% 104 73,000} 9834 104 
Cent Bk of German State & Florida Power & Lt 5s._._- 1954|x bbb3| 105 | 10435 105 | 23,000) 103% 105 
*Prov Banks 6s B..1951/--.-.-.-- 113 25 14 Febj 14 Feb | Gary Electric & Gas— 
*6 series A........ BN cccen 31380 «25 14% Feb| 16 Apr 5s ex-warr stemped_____ 944|y bb 3) 101%| 101 10134) 57,000 10054 102 
Gatineau Power 3%s 472719001 a 2) 79%| 79% 80 | 13,000) 79% 87% 
General Bronze 6s_.....-- 1940\yb 3)....-- 100% 100%6| 4,000) 81 100%, 
| 
4 | 
For footnotes see page 2853. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 



































































































































Volume 149 New York Curb Exchange—Concluded—Page 6 2853 
Bank | Friday Sales 
Elig. &| Last | Week's Range| for Range Dank | Friday Sales 
eons eat Sale | of Prices reek Since BONDS Tasing 4| Sale ais *) Week ‘Since 
Price |Low . 
; es Jan (Concluded) See a| Price |Low  High| §$ Jan. 1 
General Pub Serv 5s.----- yb 1) 99%| 99% 9934] 4,000) 9834 102 | Pitts Steel 
Gen Pub Ue oe k stone 1958 ¥ bo 2 mo mi m0 19000 cons ee ‘itteburgh el 68 asia 1948|y bb 2|------ 102 102 54 | 100 10234 
ore-- zccc 4 ’ 74 75 ° Basses puihegens seu Seocee 
coor WACE acs asaS Soa) "*| 29% G6) rag] aM wt | Famers Coe sO Be 3) 8 Be ae 8 
------ xa ry % 107 ’ 105% 107 Potomac Edison 5s E.....1956 
Goergia Pow & 14 S8...--- 1978iyb 4)....- : {3 78%| 6.000 0634 75°) |. aise series Fan were NE aes 110 110" i] 110 110% 
page tape wd woeeee -.-.| ------| ----- ----- | Potrero Sug 7s stpd.-----194 Le 
Glen Alden Goal 48_------ 1965\y bb 3|_____- 74  7434| 31,000| “70” “7434 | Power Corp(Can)4¥eB_.. Age reemege 7 ot 1 2 on 
pan Ce eee | ee | feel fe = ey Seb ae Le alo 
----- xa ee ’ 4 7 Publi -_ | +25 ae ante 
Gr Nor Pow 6 stpd------ 1950\x a 2| 107%4| 107% 107%| 6,000] 107% 108% ceo jt ee J 
pon ee Pow Ss... 1803s 8 : Bie ta! Se 1053s ys _ # 105% Pub Serv of Okla! ----|y aa 153 153 153 11} 150 158 
Load y Fist 2 2% A 60 63% A 
Guantanamo & West 68-.-1958\y ccc2|____..| 50 50 3,000 Puget Sound P& Lbs... za 4------ 107 107 1) 106% 108 
eosce , a es 
Gerieneme tag se] | a8:86) Bac Sac | MER Sraraa EHR Be GH) Eee Be) atl BN ta I 
Hamburg Ei Underground | | | | |... — hy Sy hE ee ybb 2) 93)4| 9344 93% 63| 90% 97 
& St Ry 5%s-.-.------ 1938|z eccl|_____- ee eee 15% 16 534s series A___. 1952\y bb 4| 92 
{Heller (W E) 48 w W-----1946|x bbb2)__---- 102 103%] .----- 102% 103 | *Ruhr Gas Corp 6348...-.1953/z b i|...-'| 20% 20 a] i832 20 
Baye en Haeas See --——, 108% 1834 51.00) HG BOR | emma cee eae taem ceed | HB AB mn] aR 
2 --------1943]y bb 3)_...../$103  103%4| ------ Safe H: “a “Sate seoees 
Houston Lt & Pr 3}48--- 966|x aa 3\___-_- 1113 11134] 1,000) 108% 11134 San Joaquin La P 6 B...1962\x anaa| 134” ist ise S| SSzns 38006 
Hungarian Ital Bk 7 }48..-1963/z c 1|_____- cn. te. ok cee eaiieitae *Saxon Pub Wks we ie i 1) 132% 136 
Mzgrate Food G0 4....--- eeaiz® 2i------ 77 77 | 1,000) 636 81 Ulte Real Est 68......1951|z ce 2|2034| 27% 20%| 777 3| 23 20% 
series B......-------1949|/y b 2/_____- d Seri od 
Idaho Power 3%8.------- 1967\x 20 3110634] 10634 108 | 6.000] 1063 100% | Soullin Steel Ine Se°o-----1981|8 Beal a7” 1O7) ease ids Be 
Ill Pr & Lt ist 6s ser A... -- 1953|x bbb3| 107 °| 106% 10734| 57,000| 10534 107% | Shawinigan W & P4340.221967\n. 2 2| os 8034 | fe cn 
ist & ref 5348 ser B_--.-1954/x bbb3| 106%| 106% 106%| 6,000| 103% 107 Ist 4348 series “"1970|x a 2 8 8935] 21| 88 OB¥5 
Ist & ret. Seser C..----- 1956|x bbb3| 105 "| 1043¢ 105 | 77,000| 10135 105 _| Sheridan Wyo Coal és_....1947|y b 2 92 °| 91 9434 91 Ot” 9B%4 
Sf deb 5348..-May ----1957|y bb 3] 101%| 10034 101%| 42,000) 97% 101% | Sou Carolina Pow 5s... _- 1957|y bbb2, 102 ety, 428% 9} 91 95% 
Indiana Hydro Elec 5s ....1958|y bbb1|_____- 100 1 5,000 % 100 | Southeast P & L 6s__--__- 2025\y bb 4 11244 fe iste 19] 9834 10234 
diana Service 5s....---- 1950|y b 2|""7134| 6834 7134| 29,000] 63% 73% | Sou Calif Edison Lid ee ee ee eee 
oritt lien & ref ba--.-----1963|y bb. 2) 71 | 68, 71 | 30.000) Glis 72% | Ref M 3s. -...May 1 1960|x aa 3/ 108%! 108% 1087 
Indpls Pow & Lt 3s “721968|x 0” 4l"i0854| 10854 108%] 10:00] 10554 100 Ret M 3%s B_..._July 1'60|x aa 3 10854 109. 78] 10835 10% 
International Power Seo— | ye agen ye Ore | eS deen a eee 2 1054 105%6| 21) 10434 10554 
series C..--------- yb 1) 30 | 30 34%| 5,000) 30 4334 | S'western Assoc Tel 5s _--- 
7s series E---22-2----- 1957/7 4)... 3434 3434] 21000) 34 4044 | Sotwoet Pow & Lt Gs.-.--2082|y bb 4 igsd iosss| al os. desse 
eeccercoe-oo- J 47% | S'w xv @...... 
a a eoccece 19asly ee ‘ 66% 6594 6754 111,000 61 7135 Spalding Ca ot Sewmenezs 2 adh gpg ts, 106% : 106% 108% 
a cece) _____. 3% , 40 Nett deta 4 
lowa-Neb L & P &8...---- 1957|y bbb4|_____- 10434 104%4| 3, 104% 106% ie ioe hy 1948|y b 23 
Sr eee 961\y bbb4|______ $104% 106 | -.---. 104 10634 | a 6s (stamped) ----- 1948|y b LS Ets,  @.. tae 
owa Pow & Lt 4}s..---- 1958\x aa 3| 10734| 10714 10734] 1,000] 107 109% | Debentures 6s ~__.1951|y b 4% 74% 64| 49144 74% 
Isarco Hydro Elec 78-----1952\yb 1| 49 | 48  50%| 15,000] 39 52 Debenture 6s... Deo 1 1966|y b 72% 74%) 103) 48 74% 
Itallan Superpower 68-----1963|y ce 1) 37 | 3534 37}4/ 47,000 31 42 6s gold debs.....-....-1957|y b Zour cane] 46 Sal ae aie 
|| Jacksonville Gas — . Standard Pow & Lt 6s __..1957|y b 
ped EE 1942 cb 47% 4 ecee y 72% 74% 80 49 74% 
> Central Pow & 3 4; 47% 49 17,000, 45 53% pani od a sseue 1950|z cce 20 «22 49} 18 24% 
6s series B..----------- 1947/x a 4|...... 10234 10254] 5,000] 10234 105 7094 stamped 42) ......1940/s 
448 C.-.-.------ 1961\x a 4) 10454) 104% 104%| 9,000) 104 105% | 782d stamped 4s.------ a ne = 2 i--a 9 
Kine Boy S)fi---~-3b08he Ba 3).-----|s100%4 130 | -55,| iba 1074 | ner aro’ @fis-----1assly Bil ---=-| Mis ar | al 30 a8 
=----ee\EQ 2)------ ‘ , 127% | Texas Elec Service 58... --- “105% 
Lake Sup Dist Pow 3)48.- 1966 x ae eee 1073 10754) 1,000) 10534 108 | Texas Power & Tt 68222221966|x 2] 108° °| 10834 100% is| 10554 108s 
Long Island Ltg 6s...---- 945|x bbb3|_..-.-| 105 105 | 4,000) 104% 106 dy pee S083i7 SOO2)... _.- $1164 118%) ------ 115 11934 
Louisiana Pow & Lt 6 - ---1957/x a 4) 1074| 107% 107%| 18,000 105 108 Tide Water Bower Ba-- 1 went (ache Geaice Teka tom: 7 ea 
7s mige sf —------ 1941|\2 aa 1\|....-- 0 se ee ee imate Tr 640-1982 yb 4] 68%| 68% 68% 28| 62% 69 
eCord Rad ail Conv 6s 4th stp........ 1950 z 1 
SS ea 1948\yb 4/__-.-- 71 71 2 ----| 10%, 10% 11 11 8 12% 
sina aaa appa? nm | as ae a tay 
pediewenasoouse x bbb2/_.----| 10144 101 1, ustri 
Mengel Co conv 4348-----1947|\yb 2|_.... 943 '9434| 10,000] 904 95% | elses fOr nn  tossle bl 2a eu tei 7" at Bu fe 
Metropolitan Ed 4s wore: 1971\x aa 2)------ 10914 10934) 2,000) 107 109% | United Light & Pow Go 2} 17% 19% 
series G....--.------ Se ere 109 0 4,000; 108 110 Deben 
Middle States Pet 6348----1945|y bb 2| 9934| 99 9934] 21,000] 99 10035 Debenture oi a ale 7 2. os 
ees See br hemes 1 y 2 pes Bats Rts, en’ 65 70 Ist lien & cons 5s. 19 " 1or 130 
Light 4448_.-..- x bbb2|__.-_- 03% 10334] 21,000| 10034 104 é 
Minn P & L 4148.-..----- O78\2 Dbbsl i038¢| 10354 103%¢| 8.000] 1onse 103%¢ OT yt PS aH eA ee mS ee 
tt ret 58 iiemegncoast 1955|x bbb3| 106%4| 1064 106%4| 4,000] 105% 10634 | 6s series A_- 1952|x bbb3| 118%| 118 118 
ississippi Power 5s------ 1955|x bbb2| 103%] 103% 103%] 11,000] 101% 104% Deb 6s series A-.-_-... 1973\yb 2 " ss 
Ss Borne acta tauii eer) C0] 199 206) Shaan] Mai Hash | Oi Rare tAht Oo sous wea soon saline: adie 
— zaa 3}/......| 10 09 1,000; 108% 11 
Pub Serv 58....-1960|y bb 4|_..... osx 97 | 400001 2” Os” | Deosetna 4 14] 98% 100% 
Nassau & Suffolk Ltg 5s...1945\y bb 2/ 100 99% 100 2, 98% 100 bb 7; 99 101% 
Nat Pow & Lt 68 A.-.--.- 2026)y bbb2 |. -- 111% 112% | 16,000] 111% 112% Aes 9} 10134 103% 
Deb 58 series B....---- 2030|y bbb2| 10734| 10714 107%4| 2.000] 106 107% | Debsfés............. 4 14| 100% 103% 
$*Nat Pub Serv 5s ctfs...1978\z ____| 26 24% 26 4,000| 2034 26 | Waldorf-Astoria Hotel— y 16|} 97% 101% 
Nebraska Power 448. -.--- 198i|x aaa2|_.__-- S333 06 63EER comces 108% 111% zecc ‘ 
6s series A. ..-...------ 2022|/z aa 2| 128 | 128 128 2,000| 124 128 | Wash Ry & Elec 4s... _.. > a 19} 7% 10% 
Netsner Bros Realty 68 ----1948|x bbb3|--- --- $109 109%] ..--.. 106 110 30\x bbb3|______|t106%4 108 | _.---- 10834 108 
Nevade-Callf Elec be, ----1 y bb 3 79% nF 1308 28,000 37% 3 West Penn Traction ba 271900 xaa 2)... 116% 116%| i iia” 116% 
N E Gas & El Assn 58 yb 4 6834 ss 694) 34,000] 63% 715 | Whesllug Khon Go ba. 21paile eeaa|..”°..| 10334 10394| 8] 108% 108" 
2 nnn nonree-------- y ; 63 71% | Wise P 
Conv deb 58_-_.-- yb 4 67% 684, 38,000] 62% 7144 Yadkin River Power ba. 71941 18) 103% 105 
New Eng Power 3s. xX aaa3/_..._. 11094 109% eneniu 108% 110 $* York Rys Co 5s 3 ra 
New Eng Pow Assn 5s - y bb 3] 983{|" 984 987%] 30,000) 945 9094 | *Stamped be stl fs sax 
Debenture 5348------.- 99%| 99% 1 
«a Greans Pub soon bt y %| 99% 100%| 46,000] 96 100% 
Dceatitivncins y bb 3/__.__-| 10034 100%4| 2,000] 10034 102% 
*Income 6s series A bb 2) 102 102% 1 
wow York Oi y %| 102% 103 | 10,000) 102 103% 4 
stam ybbb2) 94%| 91 94%] 31,000] 81 94 
N ¥ Btate E & G 4}48 -.. 980\xa 4 103% 103%| 12,000] 102% 10584 . 
st mtge 3348. ...------ xa 4 108 % 108% 000] 105% 109 No par value. a Deferred delivery sales not included in year’s range, d@ Ex- 
N Y & Westeh’r Ltg 4s ....2004/x aaa3 106% 106%4| 3,000] 104% 106% interest. m Under the rule sales not included in year’s range. rf Cash sales not in- 
Debenture 58 --...-.---- BOM Meatdcos SENET setheadl-amanin 11334 114% | “uded in year’s range. z Ex-dividend. 
Nippon El Pow 6448 PR Blscccca 60 860 2,000} 55 65 ? Friday’s bid and asked price. No sales being transacted during current week 
No ed ly * Bonds being traded flat 
5s series A_..._..---- 1956|yb 3|_.___. 102% 102%| 7,000] 101% 103 ' 
No Bost Ltg ‘prop 3)60---1967 Zaa 4)...... 105 105 | 12,000) 104% 106 § Reported in recetvership. 
Nor Cont'l Util 5}48------ 1948\yb 3)_____- 44% 45%| 13,000) 44% 49 Called for redemption: 
Sr-western Fup Serv 6s -... 1587} S808 106 1053s 10534 11.000 104% 106% | Heller (W. E.) 48 1946, May 16 at 102. 
Ohio Pow ist mige 3i¢s-,.-1968 con 2 “10935 10954 10934 13505 ie ibaa mi eales transacted during the current week and not included in weekly or 
Serv 48...... 2xa 108 108 % 109 15, 1 
Obie Na Gam $2 5 HSRR Bal 100] 05> 1804 0) HBB 182 | Under ner ets waned Gringo 
‘a wey xbb 4__.__. 103. 103 e-rule sales e current week an 1 i 
Pacitic Gas & Elec Co— 000| 10234 105 | weexty or yearly range: 4 not included to 
Ist 6s series B_.....---- 1941| aaa2|_.___- 108% 108%] 3,000] 108% 110% | No sales. 
Pacific Invest 5s ser A. ..-.-. 1948 istiéenss 93 94%! 16,000| 93% 97% v Deferred delivery sales transacted during the current week and not included ip 
Pacific Ltg & Pow 58. ..-- x aaa4/)_____. $109 10934} ---.-. 109% 112 weekly or yearly range: 
Pacific Pow & Ltg 58_.-.- 1955|y bbbi 96 | 9434 9644) 87,000) 9045 977 No sales. 
pebnones zccc 4: 42 42 1,000} 42 43 Abbdrevtattons bove—* certifi eposit; “cons,” consol 
Penn i wo the esamnecr 1979 z bbb 106% 10554 ts, Wy 10134 10434 “cum m." pam ne nn ny 4 convertibles “M. vn mortganes nev ” non-voting stock 
Penn Electric 4 gma 1971 con 2 105% 105%¢ 10554| 9'000| 103% oats “wt.” pa — Tey certificates; ‘‘w 1," when issued; “w w.” with warrants: *'x-*" 
i Tis acsscocdih xaa 2) 107%| 107% 1 
a oe %| 107% 108%| 11,000] 107% 108% 
Budncacsscosés 950\y bb 4| 108%| 108% 108%| 8,000) 107% 109 4 Bank Eligibility and Rating Column—rx Indicates those 
Deb 5348 series B------ I9svly Bb 4| 106%4| 106% 1074] 18,000] 106° lo7se | belleve eligible for bank investment. ee 
Penn Pub ad Doccusa oe xaa a hoon ,10754 10754) 1,000 107% 108% y Indicates those bonds we believe are not bank eligible due either to rating 
PM ey an zas 4|-.---- $106% 108 | -...-- 106% 108% | status or some provision! n the bond tending to make it s ve. 
48 oe he pt 1981|x bbb2| 98 96% 98 29,000] 94% 98 z Indicates issues in default, in bankruptcy, or in process of reorganization. 
4s series D...-.....---- 1961|x bbb2| 99 98% 99%! 62,000! 96% 99% The rating symbols in this column are based on the ratings assigned to each 
Phila Elec Pow 54s8-..--.-- 1972\x aa 3) 112%/| 112 112%} 11,000) 110% 115 bond by the four rating agencies—Moody, Standard, Fitch, and Poor's. The 
Phila Rapid Transit 6s _...1962\y bb 2) 102%/| 101% 102%! 13,000} 96 102% letters indicate the quality, and the numeral immediately following shows the number |/' 
Piedm’t Hydro El 64s...1960\yb  1/..-.-.. 43% 43%] 1,000) 413% 48% | Of agencies so rating the bond. In all cases the symbols will represent the rating 
Pittsburgh Coal 6s......-. 1949\y bb 3/_..... $106% 107 | ..---. 104% 106% | Siven by the majority; for example, a bond rated Aa by Moody, Al by Standard, 
an4 by Fitch, and A by Poor's, would be represented by symbol aa2, showing 
the majority rating. Where all four agencies rate a bond differently, then the 
: highest single rating is shown. 
a A great majority of the issues bearing aes cece or lower are in default. All 
bearing ddd or lower are in default 
Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


April 27 to May 3, both inclusive, compiled from official sales lists 

















Friday Sales 
Last | Week's Range FJ Range Since Jan. 1, 1940 
Sale of Prices ‘ 
Stocks— Par| Price |Low Htgh| Shares 
Arundel Corp....------- * 17%| 16% 19 1,202 
Balt Transit Gocomvte*|.....- 35e 36¢ 29 
Ist pref vt c..-..--- 100, 2.05) 1.90 2.10 753) 
Consol Gas E L & Pow...* ...--- | 81 82 121) 
4%% pref B...-.-..-- ae 117% 118 45 
Eastrn Sgrs Assn com veer 12%| 12% 13 530, 
Pref Vt €.cccccccesccs 1} 30%) 30% 31 100 
Fidelity & Deposit------ 20 126 | 125% 126 130! 
Fidelity & Gur Fire Corp10| 30%| 30% 30% 90 
Finance Co of Am A com.5 -.---- 9% 9% 8 
Houston Oil pref..-..- 100; 18%; 18% 19 346 
> | 1 40c 35e 40¢ 1,000) 
Common class A_-.--.-- | 30c 30¢ 100) 
Merch & Miners Transp..*| 26 21% 26 1,532) 
Monon W Pa P8S7% pfd25)-_--.--- 28% 28% 158) 
MtVern-Wood Mls com 100) _.-.-- 1.75 2.25 103) 
Mt Vrn-Woodb Mis— 
Preferred....------ 100) ...... 454% 45% 7| 
New Amsterdam Casualty5) 16% 16% 17% 
North Amer Oil Co com. .1/-..---- 1.05 1.20 225) 
Northern Central Ry --.50)..-.--- 89% 89% 32, 
Owings Mills Distiilery - - 1 25e 25ce 25¢ 200 
Phillips Pack Co pref..100; 90 90 90 15 
U 8 Fidelity & Guar....- Diawduon 21% 22%) 1,367 
Bond 
Balt Transit 48 Set...-1978 34%) 33% 35 38,000 
A GD Bibccaceccces 197 39%| 37% 39%) 18,150 
3 eres — 94 95%! 7,500 














Boston Stock Exchange 


April 27 to May 3, both inclusive, compiled from official sales lists 





Friday Sales 
Last |Week's Range| for 


Range Since Jan. 1, 1940 





Sale of Prices Week 











CHICAGO SECURITIES 
Listed and Unlisted 


Paal! H.Davis & Go. 


Members Principal Exchanges 
eletype 
Municipal Dept. CGO. 521 














| 4 
| 
Stocks (Continued) Par| price Low 


Range Since Jan. 1, 1940 





High 





Advance Alum Cstgs com 5) 


Aetna Ball Brng Mfg com 1| Fae eae. 


Allied Laboratories com - 4 
Allied Products com. “i0 


Allis-Chaimers Mfg. “to | aes 
Amer Pub Serv Co pref_100|____-- 
Amer Tel & Tel Co cap_100 __---- 


Armour & Co common..-5) 
Aro Equipment Co a 
Asbestos Mig Co com.-.-.-1 


Athey Truss Wheel Co “pa aPaC 


Aviation Corp (Del) ----- 3 
Aviation & Transport cap-1) 


Barlow & Seelig Mfg A cm5}-_.--.-- 
Bastian-Blessing com....*|..---- 


Beldon Mfg Cocom_-_-_.10 
Belmont Radio Corp.-.-.-.- * 
Bendix Aviation com._..5 


Berghoff Brewing Corp..-.1)..---- 
Binks Mfg Co cap_-...-.-.-. — 
Bliss & Laughlin Inc com_5 _.-.-.-- 


Borg Warner Corp— 
0, eee 5 

Brach & Sons (E J) cap..* 

Brows Fence & Wire— 





Stocks— Par| Price |Low Htgh| Shares 
American Pneumatic Ser— , 

Cc cccceceseese 50c 50c 100 

Dn icewocawerd io eee 16 16 20 

% non-cum pref....50 1 1% 1% 50 
Amer Tel & Tel......- 00} 173%| 172% 173%)| 2,098 
Assoct Gs & Elec Co cl A.1)--..-- \ \% 
Bigelow-Sanford Carpet— 

Pretesres.....cccocece Pe asescs 97 97 16 
Bird & Son Inc....-.-.-.-- ~~ 11yw% 11% 10 
Boston & Albany.....- 100; 82 80% 82% 19. 
Boston Edison Co..... 100) 148 141 149 2,057 
Boston Elevated.....-. 100} 47%| 45% 48 7 
Boston Herald Traveler... 20% 648 
Boston & Maine— 

Prior preferred. ..... 1 9% 8% 9% 335 

Class A ist pref std..100 3 2% 3 812 

Cl B Ist pref std__-_-- 100 3% 2% 3% 142 

Cl C Ist prefstd....-. Bel ecesce 2% 2% 5 

CAC Ist pref........ Seeiccasce 2% 2% 20 

Cl D Ist prefstd__._- 100 4 3 4 117 
Boston Per Prop Trusts..*| 15%) 15% 15% 507 
Boston & Providence - . 100) - - - - - - 16% 17 81 
Brown Durrell eS 1% 1% 100 
Calumet & Hecla........5)-....-- 7 7% 95 
Copper Range.....-... 2 5 4% 5&5 379 
East Gas & Fuel Assn— 

GIO cinnccaccces 2% 2% 3 76 

4%% prior pref..... 100; 52%| 52% 52% 30 

nen ene 1 22 22 23% 285 
Eastern Mass 8t Ry— 

ee wiiicsesces 66c¢ 66c 13 

lst preferred........ 100| 62%| 60 62% 145 

Preferred B.......- 1 13 13 13 10 

Adjustment. ....... 100} ....-- 1% 2 135 
East Steamsbip Lines com® 7é 6 7M%\| 9,926 

Eee 27%| 27% 27% 10 
Economy Grocery Stores .* widow 16 16 15 
Employers Group.......*|------ 24% 25% 360 
General Capital Corp... *|------ 30 30 55 
Giiehrist OCo......-.<2-<- _, Se 5 155 


5 

Gillette Safety Razor. -...* 5% 5% 5% 288 

Intern’] But Hl Mch Co.10| 12%| 12% 12% 20 

Maine Central— 
SE iesanecocce  __ 7% 7% i: 


5% cum 100 
Mass Utill es Assoc Vt c.1 2% 2% 2% 452 








Saergenthaler be gg euocue 16 17 160 
Narragansett Racing Ass 

iti enmnntlneaimmages 1 6% 6% 6% 975 
Natl Tunnel & Mines Co_* 1% 1% 1% 5 
New England Tel & Tel 100) 131 130 132 294 
New River Co com....100 4 4q 4 24 
NYNH&HRR...-.-. 100 416 lig a 163 
North Butte. ........ 2.50 75e 67c 75c) 11,630 
Old Colny RR(ctfs of ec eels lle Ile 
Old Dominion Co....-- 39c 39e 39¢ 260 
Pacific Mills Co........- 3 13% 13% 15% 202 
Pennsylvania RR.....-. 50; 21%) 21% 22%) 1,108 
Quincy Mining Co.__..- 25 1% 1% 1% 150 
Reece Button Hole Mach10 9 9 9 446 
Shawmut Assn T C.....-. 11%| 10% 11% 207 
Stone & Webster........ ° + ap 9% 10 224 
Torrington Co (The) _.... *| 31%) 31% 32 309 
Union Twist Drill Co....5)-..-.-- 29% 31 262 
United Shoe Mach Corp.25) 72 72 74 1,330 

6% cum preferred - ...25)....-- 43% 44% 10 
Utah Metal & Tunnel Co.1/-.....-. 57¢ 57¢ 150 
Venezuela Holding Corp..1 2 2 2 100 
Waldorf System ........-. Gesccce 7% 7% 40 
LL... . —_ gay ~~ 1% ~O1 110 
Warren (S D) Co....... ee 31 31 

ds— 

Eastern Mass St Ry— 

Series B 5e.......- 99 100%) $1,550) 

Series C Gs. ....... ea 106 §1063%4| 5,000) 1 

Series D 6s. .-...... 1948! ...... 1034 106%4| 4,000 
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Chicago Stock Exchange 


April 27 to May 8, both inclusive, compiled from official sales lists 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares 
Abbott Laboratories— 
ee * 67 67 684 399 
Acme Steel Co com.-...-. = 48% 48% 113 





Brose Go (i L) com.....- 5 


Bunte Bros com-.-_-...-.- | er 
Burd Piston Ring Cocom.1)-_-.---- 


Butler Brothers. ......-. 10 
Cum conv pref... .- 30¢ 


Camp Wy & Can Fdy cap*|...-.--. 
Castle (AM) com (new) .10)..--.. 


Cent Ill Pub Ser $6 pref. _* 


Central Ill Secur conv pref*/.....- 


Central & 8 W— 
Common new......- a 
$7 preferred........-.- * 
Prior lien pref......-- 


Central States Pr & Lt pid ° 


Chain Belt Com.......2-*ewcces 


Chicago Corp common... é 


Convertible preferred. .*}------ 
Chi Flexible Shaft com... -_5)..-.-- 
Chic & N West Ry com 100)--.---- 
Chicago Towel com. .-_-.-.. Msceave 
Chicago Yellow Cab com.*)....-. 
Chrysler Corp common. _5}-..---.-. 


Cities Service Co com... .10 
Club Alum Utensil com..* 
Commonwealth Edison— 
eng 25 
Com pressed Ind Gases cap5 
Consolidated Biscuit com _1 
Consolidated Oil Corp...* 
Consmers Co— 
Common ptshA vt c.50 
Common pt sh B vt c- *| 
Vte pref pt shares___ _ 50) 





Container ep Ch. ccc bloseece 


Crane Co com........- 25) 
Cudahy Pokg. 7% ptd..100)-.---- 
Cunningham DrugStores2 4 
Dayton Rubber Mfg com. i 
at hacia 
Dixie-Vortex Co— 
7 * 
RE Cl nccce 


Dodge Mfg Co com_-__-.- ag 
Eddy Paper Corp(The)cm*'|------ 


Elec Household Util cap__5 


Elgin Natl Watch Co_..15/-.---- 
Fairbanks Morse & Co cm*|------ 


FitzSim & Con D&D com_* 


Fox (Peter) Brewing com _5!-..-.-.-- 


Fuller Mfg Co com._..... 1 
Gardner Denv com (new) _* 


Gen Amer Trans Corp cm_ ; oseees 


General Candy cl A....- 


General Foods com.__..- : nanan 


Gen Motors Corp com._.10 
General Outdoor Adv com * 
Gillette Safety Razor— 


Goodyear T & Rub com__* 
Gossard Co (H W) com_.* 


Great Lakes D & D com._*|----.- 
Hall Printing Co com__.10)...-.-- 


Hamilton Mfg cl A pt pfd10 
Helleman Brewing cap__.1 
Hein-Werner Motor Parts A 
Heller pref (w w)_______ 
Hibbard Spen Bart com. 28 
Hormel & Co com______. 
Houdaille-Hershey cl B__* 
Hubbell Harvey Inc com_5 
Hupp Motor Car com__._1 
Illinois Brick Co cap__..10 
Illinois Central RR com100 
Indep Pneumatic Tool vte * 
Indiana Steel Prod com_.1 
Inland Steel Co cap_.__- s 


International Harvest com aaseoe 
Interstate Power $6 pref__*|..-..-- 
Co— 


Jarvis (W B) 
Com 


Joslyn Mfg & Suomy com-5).....- 
Katz Drug Co com_...-. Bessece 


Kellogg Switehboard com .* 


hee ee. 100} ...-.. 
Ken-Rad Tube&L’p comA*)_..--- 
my Util jr cum w. = conaing 


Keer or Oll Co cl A oe 





La Salle Ext Univ com_..5/-.---- 
Leath 


& Co com______._ *| 


AN 


= 09 
baw WO 








to 
x 











Low 
2% Feb 
11% Jan 
1854 Apr 

Jan 
33% Apr 
Mar 
1875 Jan 

5% Jan 
13% Mar 

% Jan 
5 Apr 
6 Mar 
3% Jan 
9% Jan 
16% May 
8% Jan 
4 Apr 
27% Jan 
10 Jan 
3% Jan 
17% Mar 
21% Mar 

Apr 

3% May 
9% Mar 
14% Feb 
2% Jan 
6% Mar 
21 Jan 
13% Jan 
18 Feb 
78% Mar 
6% Jan 

\% Mar 
54 Mar 

112 Mar 

4% Jan 
18% Feb 
1% Jan 
36 Jan 
67 Jan 

4e Mar 
69% Jan 

8 Feb 
79% Jan 
4 Feb 
3 Jap 
31 Jan 
13% Jan 
2% Apr 
7 Feb 
1 Jan 

% May 
3% May 
15 Mar 
19% Apr 
59 Jan 
16% Apr 
15 May 
19% Feb 
11% Jan 
34% Jap 
11% Feb 
15 Feb 
3 Jan 
22% Feb 
37% Jan 
9 May 
12% Feb 
3% Mar 
15% Jan 
51% Mar 
10% Feb 
45% Jan 
61 Jap 
4% Jap 
5% Ap 
20% May 
11% Apr 
24% Mar 
16 Apr 
7 Jan 
8% Jan 
8% Jan 
26% Apr 
38 Apr 
30 Jan 
11% Jan 
14 Jan 

% Apr 
3% Apr 
9% Mar 
21% Feb 
1% Jan 
82% Jan 
53% Feb 
2% Mar 
1% May 
46% Jan 
5% Apr 
7% Jan 

100 Jap 

4 Mar 

43 Mar 
100 Jan 

2% Feb 
1% Jan 
3% Jan 
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For footnotes see page 2857. 
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Telephene Cherry 


Established 1878 
Exchanges 


3470 


Cincinnati Listed and Unlisted Securities 


W.L. LYONS & Co. 


Members: Cincinnati Stock Exchange, New York Stock Exchange 
and Other Principal 

115 E. Fourth St., Cincinnati 

Teletype Cin. 274-275 




















































































































Volume 150 2855 
——_ 
Friday Sales Frida 7 
_ v Sales 
, + ee i Range WA Range Since Jan. 1, 1940 Lest we fk may J. Range Since Jan. 1, 1940 
Prices “ ee. 
Stocks (Conduded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
LibbyMeNelll&Libby com7|______ y 4 
Lincoln Printing Co com.*| 2% Hs Hr oon $36 owe 3% an coats Corp... ---.---- > = 6 6 100| 6 May, 7% Jan 
60 pret...........- *| 2455] 2415 2435 20/ 20% Mar| 26 Jan| Eagle-Picher. 777777 2 2 (2%! 3744 2 Mar 234 Feb 
Lindsay Let & Chem— Sa. eae 10} 103] 1034 103s 162} 10 Feb| 12% Jan 
hems tale 7 7 7%| 1,650| 4% Jan| 7% Apr| General M tion.-....*|/......| 183% 18% 95| 13% Jan) 19% Apr 
Lion Oil Refg Co cap_.-.-.- =e 14% 1414| 50; 12 Jan} 14% Apr| Gibson ew wrcenccce : 54%) 53 53% 300; 51% Jan| 56% Apr 
Liquid Carbonie Corp com*|___ ~~ 163% 1654, 10, 15% Jan| 18% Mar| Hatfield priorpret..-~~7i ~ i Tal “ait ie ent Ge 
Loudon Packing com_...*| 2 2 2%| 250| 13% Jan| 2% Ape! Hobarta. -77777 x nN Bis 3 3 ae SS ee 
Marshall Field com_.__- *| 14%| 14% 143 800| 12% Feb) 15% Feb/| Kahn...........--~~~" el" "jaw S., Ss os; 40) Jan) & Mar 
MeQuay-Norris Mfgcom_*! 38 38 38 50| 36 Jan| 39 Apr we. ae 1334) 13% 13% 275) 12% Jan 15 Feb 
Merch & Mirs See— ec ts = "34% 193% 3434 44 "2834 Jan| 345 Apr 
ass Acom._..______ 1 3% a sxl 20 o8 se .4)6 Sl tee an Apr 
Ga somasci--—3] 904] B44 tee] mg] 856 ae) 8 an | Lambeninee<—---T->3) Sox] WR BI) ao) ik aoe) dae 
Mickelberry’s Food com_1|_____- | 4% 4% 50, 3% Jan| 434 Apr| Meteor Err eaeere . 7 . ; ; = 46 Jan) 61 Ape 
Middle West Corp cap..-5|  8%| 8  814| 4,250| 7% Mar, 9% Jan Moores-G Schonnapiapamt os “ © 7 ee. ? 
Midland United conv ptA*| 4%) 3  4%4| 8,550, 18 Mar| 4% May Ae posh AS Shape? ol""aaic] esst 715] 445| @5s¢ genl vin ABE 
agg ER LI 1 1 i 200 | 1 1 — ae ba ba an pr 
| Midland Utilities Co ~~ | 5. > ahs: a mn pre FY a tO aril os aH 4 8s aH Feb 3 yt 
2 fy AS 100, 5 5% 5%! #.%»5SO| 4% Mar! 6% Jan! Timken RollerBear.._.|..... t ” 2 Apr 
-Reae too) Sis] Sie sl Bo) NE Mas] OME Jan | lke Rae sar<o=5-)“-] dt Stee) 8] Ate May] Biss Abe 
oe 100 P r . 37 4 -------10/-.---- : } an; 3 Apr 
Miller re Hart Inc env pt.* * 7 7 7 ” 8 7 370 si Jan 81% p- . | As nr na ae 8 1% 2 75 1% Jan 24 Feb 
Modine Mtg Co com__--_- 24 24 24 | #«+300' 19 Jan| 24 Apriw ita ri aly tis 50}..-.-- 1334 13 8) 13% Apr) 17% Mar 
~~ Chemical Co com *|_____- 1% #1% 100 1% Jan 1% Apr i LE ey 104 104 5) 106 Apr’_109 Jan 
poe an a “Wara— *\----== 8 oe en 
Gunitenss 1 2 S584 Se He = Ohio Listed : + 
an Mar 
Monetipemeeseacs| | Bye tel OB diel doy am io Listed and Unlisted Securities 
nves ars 8% 18%) 7 16% Jan| 18% Mar 
Natl Repub Invest Trust— || | Members Cleveland Stock Exchange 
Sumul conv pref_.___- a 1% «1%! 300 % Jan 1% Mar 
National Standard com_i0, 27%;| 27% 27%) 450, 26 Feb| 24% Jan 
Noblitt-Sparks Ind com..5| 32), 3215 34 |  89| 28 Feb| 36 Apr & 
Nor Amer Car Corp com : 20) 5% 5% 5%) 1,900 3 Feb 5% May 
North Illinois Finance em-*!_____-| 11% 11 %) 100; 10% Jan| 12 Feb co. 
Northern Paper Millscom*| 14 14. 14 | 70) 7% Jan| 14 Apr ° 
North We peere com..* 10%| 10% 10%) 300) 10% Mar, 12 Jan 
7% preterred.._.._- 100) 15 15 15% ‘a 15 May! 22% Jan 
Omnibus Corp common._.6/_-__-_-- 13% 13%) 28| 13% Apr, 14% Jan Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
Ontario Mtg Co com----- _ pre | 11 11 | 370) 11 Apr} 12) Jan 
Penn tlee Switeh conv A 10) i434, 1484 1455 1901 1434 Feb| 1556 Mar oc 
54 54 1 14 
Penn RR capital_...._- ERE | 21 : 22; 505| 21h Mar aaie Jan Cleveland St k Exchange 
Peoples G Lt&Coke cap i00|______ 35% 36% i73 33% Apr| 38 Feb | April 27 to May 3, both inclusive, compiled from official sales lists 
Perfect Circle (The) Co...*)---_..- | 27% 27% 70} 26 Feb| 29 Mar 
Pictorial Paper Pkgecom.5| 5 | 4% 5 300, 4% Jan| 5% Feb i ame Beles 
Pines Winterfront com-__1 M4 | 4 %| 4,300 4% Feb % Jan Last |Week's Range| for | Range Since Jan. 1, 1940 
Pressed Steel Carcom..--1| 13%| 125% 13%| 1,142} 11% Mar| 14% Jan| ¢ oe |, fee | ae 
Quaker Oats Co common_*| 119 | 118% 119 50, 115. Mar| 123% Feb | _Stocks— Per) Fries High Sheres| _—_—‘Low erin 
a Mtg Co com. ~ Dicom y 1 300 % Jan 1% Feb 
5 epee — aa “% 1 700 % Jan 1 May | ° Addressograph-Mul em10) .....- aliz7 al7% 25} 16% Apr) 19% Jan 
Rollins Hsry Sitetacw seu tie 3% 3% 50 1% Feb 4% Apr c Amer Home Prod com. -1 es a63 4=6a63% 3| 56% Jan) 66% Apr 
Sangamo Elec com (new).*| 30% 30% % 200! 26 Jan| 30% Apr Brewing Corp of Amer. -3}_-_._. 6% 351 6 Jan 7 Mar 
Sehwitzer Cummins cap--1|----- . 0 | ww © te Bx el oS ;-~--- *|------ al3 @13%| 60) 12% Jan| 14% Jan 
Sears Roebuck & Cocap..*|_...... 85% 86% 628, 81% Jan| 88 Apr cl Clifts Iron pref___---- _ 624% 63% 245) 51 Feb| 63% Apr 
Serrick Corp el B com_...1|______, 1% 1% 100. % Jan 2% Mar e Cl Graphite Bronze com1|_-_-_--~- a40 4 a40% 100; 35% Jan) 43% Mar 
Signode Steel Strap pret-30|30%{| 301; 30%| 100 28° Jan| 31 Apr | Gitte Corp com..22- es = th os Se 
Cienega - Iie 16% 16% 100 13% Mar 17 Jan Cliffs Corp com......... 16% 17% 1,649 15% Mar 18% Apr 
Sou Bend Lathe Wis cap.5| 28),| 28 2834| 500 225 Jan| 30 Ape | Colonial Finance a i i ee -- e 
Spiegel Ine common... ... ge. ie 9% 25 9 Apr, ll Jan Elee Controller. -. .----- 45 45 15} 45 Feb| 50 Jan 
Stand Dredge— | c Firestone T & R com..10)_-_-.- a18% alg 25} 18% Apr) 21% Jan 
Preferred (new)... _ 320, tel 300: 83 deel 36) Mer | Tee le ae oe el a 
Common (new)... __._- 1 15% | 15% 15%! 200) 1% Mar! 24% Mar | © General Electric com. --.*)|..--.-- a360— a37% 137 May| 41 Jan 
Standard Oil of Ind_----25 27%| 2734 28 | 1,150 25% Mar| 28% Apr | General T & R--...-.- x eben ot eel) Se) tre Meee) ee 
Sterling Brewers Inceom.1| 134) 1% 1%| ‘250| 13% Jan) 2 Apr | Goodrich (B F)-_.-..... e|------ @16% a16% 164| 1634 Jan) 20% Apr 
Stewart Warner......... ayes, 7% 7%| 70| 2% Feb 9 Feb Goodyear Tire & Rubber. a 20% 21% 185} 20% May| 24% Apr 
Sunstrand Mach T’i com_5| 28%| 2714 29 | 2,750| 15% Jan| 29% Apr | Great Lakes Towing prdl0o)..-- -- , i A on 
Swift International cap..i5| 291, 29 | 30%| ‘408, 28  Mar| 32} Feb | Grelf Bros Cooperage..--*| 444) 4434 44%4/ 102) 444 May — 
SEE EE Diiciccasceced 25| 24%| 23% 24%| 1,052) 22 Jan| 25% Mar | Halle Bros pref-------- 100) - ----. + 50) 41) Jan) 42% Apr 
Texas Corp capital. -.-.-. 25| 46 | 45% 46%| '362| 42% Jan| 47% Apr | ¢ Industrial Rayon com-.*|--.-..| a24%4 a25% 135} 24% May| 29 Jan 
Thompson (JR) common25| 5%| 5% 5%| 150) 4 Jan) 5% Apr | ¢interlake Irom com... ..%)-. 7° -- > foal 7 oo) 
TraneCo(The)com.....2) 1434| 1454 15 | 150] 14% Jan) 1634 Apr | Interlake Steamship. --.%) 41 | 4% 48 ~ 2 -o, — e .. 
Union Carb & Carbon cap *|-..-- 80% 83 137, 78% Feb| 88 Jan | J#eger Machine. ---- ---- a7" 8a32 ae SS SS SY 
United Air Lines Tr cap. 5) Poy | 20% 21 264) 14% Jan| 23% Apr Kelley Isl Lime & Tran... .* 14 \% 14 \y 14 \ 214 13 Feb) 15 Jan 
U 8 Gypsum Co com..._20)_.___- | 80% 83%| 193] 80% Apr) 87% Jan | McKay Machine.....---*/------| -.--. 17 45) 16% Feb) 17% Jan 
United States Steel com=-*) 601i) 59. 6114] 1,000) 6344 Mar) 68% Jan | McKee (AG) B_------. sIo---=* = 7. = a = 
7% cum pref....... iso! et 2 | 123.3% 124%| 40) 115% Feb 124% Apr | Metro Paving Brick - - - - - Clo nccce a60 = a60 7; 60 Jan; 60 Jan 
Utility oT Ind ¢ i | | , Monarch Machine Tool. .*)..---- 40 40 100; 24% Jan} 41 Apr 
Convertible pref____.- 7| 1%| 1% 1%!) 350; 1% Jan 2% Apr | National Acme --------- 1|--.--- 19% 21% 869) 13% Jan) 21% Apr 
Viking Pump Cocom...-*| 24 | 23 24 | 100) 19 Jan) 24 May | Natl Refining (new) ----- nee aa 2 ata’ i 
Wahl Co common... - *| “13%| 1% 1%] 800| 1% Jan) 2  Feb| _ Prior pret 8%-..--.--- *|------ “ 104; 36% Jan) 41. AD 
Walgreen Cocommon....*| 23 | 22% 23%  490| 20% Jan| 23% Apr | National Tile----......- *|------] 22-0 14 155) 1% Jan) 1% Jan 
Western Un Teleg com - 100]...... 21% 22\) 206 21% May| 28% Jan N Y Central RR com....*/...... al5% al6\% 97| 14% Mar 18% Jan 
Westh’se El & Mfg com.50 _____- | 113% 114%| 123) 106% Jan| 117% Jan | Ohio Brass B---------.- *|------ 22% 23 305] 19% Jan| 24 Apr 
% 
Wieboldt Stores pr pret.-.* _-_-.| 95 95 10, 91% Jan| 95 Apr | ¢ Obio Oll com...-.----- 4 rene 4. a a 
—,......... |" "9 7 | 100| 6% Jan| 7% Jan | Otis Steel_..-........-- _ se a9% al0% 100} 9% Mar| 123% Jan 
Williams Oil-O-Matie com*' - - - - -- | 1% «1%! 200) 1% Apr! 1% Jan | Packer Corp_-----.----- ‘| 10%} 10% 10% 50 9% Apr) 10% May 
Wisconsin Bankshrs com. *| es 2a | 4% 4%) 150) 4% Apr! 5% Feb| ¢ Republic Steel com. - - - - 4, 20% 21% 378} 18% Jan) 23% Jan 
Woodall Indust Ine cap. _2)__---- 5% 5%! 250| 4 Jan/ 6% Apr | Richman Bros--.-.-.... *| 38%| 38% 39 672| 36% Jan) 40% Mar 
Wrigley (Wm Jr) cap___.*|._____ 91% 93%| 329) 84% Jan| 93% Apr Seiberling Rubber - - - - --- *| See tale a6p% a7 | 60 6 Apr s Jan 
Vater Ammer Mech cab---3)""j3,-| 03). 18] 030) 28g dun| bye Ape | Phompeon Products ine -------/ ao agit] sae] ai str] nag fan 
ent. 0 com..*| 154, 15% 16 585| c United States Steel com _*).... -- a50% 061% i = 
‘Beer Be, pe, es coenans Roceah a12% al2% 1| 10% Mar, 13% Apr 
Bonds— | Youngstown Sheet & Tube*! _ ___- - a42\% a43% 63!' 37% Mar 48% Jan 
Commonw Edison 31481958. — 130 130 | $2,000 126% Jan 131 Apr 








Detroit Stock Exchange 





New York Stock Exchange 


WATLING, LERCHEN & Co. 


Members 


Ford Building 
Telephone: Randolph 5530 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 

















Detroit Stock Exchange 


April 27 to May 3, both inclusive, compiled from official sales lists 























Cincinnati Stock Exchange aid aI 
April 27 to May 3, both inclusive, compiled from official sales lists Last’ | | Week's Range ry | Range Since Jan. 1, 1940 
Friday l ' Sale | of Prices | Week | 
| Last |Week's Range) for | Range Since Jan. 1, 1940 Stocks— Per} Price \Low High) Shares | Low | Htgh 
Stocks— Parl Ate nol teed dene lien Electri i} 2 | 1% 2 | 1,970) 1% Feb) 2 Apr 
oc ar| Price |Low High! Shares Allen Electric com. ---- we Ay 
= Be PB. Atlas Drop Forge com... ..5}------ | 3 34 al 2% Feb) 4% Mar 
Aluminum Industries....*| 8% 8% 8% 45) 7  ¥Feb| 11% Feb | Baldwin Rubber com---.-1)-.---- | 6% (6% 275, 6% Jan) 7% Apr 
Amer Laundry Mach...20|..___- 17% 17%| 723) 15% Mar| 18 Apr | Bohn Alum & Brass com~.5)--- - -- | 28 28%) 1,020) 24% Feb) 28% Apr 
Amer Preéuets.......... 4 % % 4 | 100 u May May | Briggs Mfg com.--.--.-- 22%| 22% 23%! 1,087) 19% Feb) 23% Mar 
Am Rolling Mili_.......-|...._- 14% 15\% 254, 13% Mar| 17 Apr | Brown McLaren com - “271 aeseus 9le 9le 100} 88e Jan) 1% Feb 
Burger Brewing ________- eae 3% 31 | 681) 3% Jan 3% Jan Burroughs Add Machine.*|...... 10% 10% 478 10% Apr} 12% Jan 
Champ Paper pref. .._. 100; 105 | 105 105 | 2; 102 Jan| 105 Feb | Burry Biscult com-.-12}4e|----- 1.00 100) 120) 87e Feb) 1.25 Jan 
Churngold........--... Rated ha 5% 5% 6| 5% May| 8 Jan| Chrysler Corp com- ----- Bleccees 8534 85% 649) 82% Feb| 90% Apr 
Cin Advertising Prod....*|...... 7% 735 10, 5% Jan| 8 Mar | Consolidated Paper com.10|------ 16, 16 100; 15% Jan) 1644 Mar 
Cin Gas & Elec pret....100, 108 | 107% 108%.  357| 106% Mar| 110 Feb Det &Clev Navcom...-10/-----. 98e 134] 1,400)  70c Feb) 1% Ap 
rr 50| 2%| 2 2% 578, 2% Jan| 2% Mar Detroit Edison com---.-100)------ 119 120% 72) 118% Jan) 125) Jan 
Gin Telephone. ........50| 97%| 97% 98 | 218] 97 Jan| 100% Mar, Detroit Gray Ironcom_..5| 134| 136 154 1,100) 1% Jan) 1% Apr 
Cin Tobacco Ware.....25|-.....| 4% 4% 13} 3 Jan| 4% Apr{| Det-Michigan Stovecom.1| 1%| 1% 1%/ 1,100) 1 Jan) 2% Mar 
Cin Union Stock Yard....*|_..-_- | 14% «14% 35| 1214 Jan| 1435 Mar | Detroit Paper Prod com--1)------ 1.00 1.00; 140; 75¢ Mar) 1% Apr 
Cin Union Stock Yard....* ....-- 14% 14\% 35) 12% Jan| 14% Mar | Diveo Twin Truck com---1|.----- 9% 9% 200) 8 Jan) 9% Apr 
ies sect appt 13% 13% H 13% Apri 14 Jan| Durham Mfg com-....-.-- | a 1 1 125} 1 Apr) 1% Apr 
RE en a 6% 6% 6% 237| 5% Mar 7% Apr. Eaton Mfg com--------- _— 35% 35%! 100! 304 BJan’ 35% Apr 





For footnotes see page 2857. 
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Friday| Sales Friday 
| Last ”| Week’ $ Range | for | Range Since Jan. 1, 1940 Last er Range -. Range Since Jan. 1, 1940 
Sale of Prices | Week | Sale Price 
Stocks (Concluded) Par Price bal High Shares Low Hthg Stocks (Conduded) Par) Price |Low High Shares Low High 
Sureka Vacuum com--.--- Regt 3% 3%) 100| 3% A 4% Feb Mining— 
oy My 3 ate 33%, 34°| 8451 20% an 34° Avr | Black Mammoth Cons.10c| 93¢e| 9%¢ 10¢ cai Se Mar| 14%e Jan 
Federal Mogul com... --- *| 14%| 14% 14%| 923; 12 Jan 15% Mar | Calumet Gold Mines---10¢ ye Ke 6c = «6,000 ye Jan Jan 
Federal Motor Truck x 3%) 4 t+] = He, — H - er 
UBS. ae 2! an — | 
Gar Wood ind com we ae 5% 6 | 685) 4% Mar| 6% Apr | Amer Smelting & Refining_| 25034) 250% 0504, 20; 47% Jan) 47% Jan 
Gemmer Mig A....-----*|------ | 33 «#33 | 146) 32 Feb| 33 Jan | Amer Tel & Tel Co....100|a1735%|a172%al73 % 308! 172 Mar| 174% Mar 
B a ine acadd 12% 12%) 100) 10% Feb) 13% Jan | Anaconda Copper-.-.---- a29%| a29% a30 290, 26% Jan) 31% Apr 
General Motors com_---10 53% 54 | 1,868} 51% Jan) 56 Apr | Armour & Co (Ill)...---- 7 7 7 320, 5% Mar) 7% Apr 
Goebel Brewing com....-1_.....| 2% 2%| ‘600| 2% Jan| 3% Apr | Atch Topeka &S8 Fe Ry 100) a22%| a22% a22% 30} 22 Mar) 24% Apr 
Graham-Paige com - - - - - - ee 75e 8 8le!} 560 75¢ May) 1% Jan | Atlantic Refining Co__..25| a24%4| a24}4 a24% Dilanéne ebndeeammummeds 
Grand Valley Brew com-.-1)__---- 65e 665¢e) 200 56ce Jan! 80c Apr | Aviation Corp (The) (Del)3 7 7 7% 483 6 Jan 8% Apr 
ee | 11% 11%} 608 5% Feb| 13% Apr | BaldwinLocomo Wksvtc.| 18%) 16% 18%] 1,070) 15 Jan} 18% May 
Hoover Ball & Bearcom.10| 18 18 18 | 125} 17% Apr 19 Apr | Barnsdall Oil Co--.-.-.---- all\%| @al1\% all 15} 11% Mar| 12% Apr 
Hoskins Mfg com. .---- ae 13% 13%) 100} 13% Feb| 14% Jan | Bendix Aviation Corp....5| a32%| 432% a32% 60| 31% Feb| 34% Apr 
Houdaille-Hershey B_...*| 14%) 14% 14% 635} 11% Feb| 15% Apr*| Bethlehem Sted Corp... 5) petty. sie pays = ts ja Six rr 
M Cc m..* 5%! 5% 5%) 100 5% Jan 6% Feb | Borg-Warner a a22% a 
ie task & ide coms = a 7” 43e 450 300 40c Feb) 52c Jan | Cities Service Co._...--10| a4%! a4% a4% ER ier gee 
Kingston Products com--1)__-_-- 1% 1%! 175} 1% Mar) 1% Jan | Columbia Gas & Elec-_--- a6%| a6% aby% 35 5% Mar 7% Apr 
Kinsel Drug com... .---- -- 1 45e 45c) 100} 35¢e Feb) Mar | Commonwealth & South..*| al al al 50) 1 Mar 1% Jan 
Kresge (8 3) com._----- 10| 25%| 25% 2 | 750| 24% Jan 26 Feb | Continental Motors Corp.1 3% 3% 3% 350 3% Jan 4% Feb 
Lakey Fdry & Mach com.1)_-_--. 4 4 | 100 4 Jan! 4% Mar | Continental Oil Co (Del) 5) a23 a23.0a23 | RR Bee oy ce City 
LaSalle Wines com... - -- 2 1% 1% 1%) 600 1% Feb) 1% Jan ae tie a 1 10% 10% 10% 464 9% Feb! 11% Mar 
Masco Screw Prod com. .1! 1.00 1.00 1.00 440 90e Jan} 1% Jan tt I ocnssaeesecnce 1} a28%| a28% a28% 50| 28% Apr, 29% Feb 
McAleer Mfg com. ----- - ~¢ 7le 7 le) 100 30ce Jan 75e Apr | General Risctris scenes *| a36%| a36% a37% 240| 38 Jan| 40 Jan 
MeClanahan Oil com. . -_1! 26¢) 24e 27! 16,300) 19¢ Jan) 27e Apr | General Foods Corp-.-..-.- *| a48%| a48 a48% 61| 45% Jan| 47% Feb 
Michigan Silica com. - --- 1 1% 1% 2 205) 1% May 2% Feb | Goodrich (B F) Co-.-...-. * 16% 16% 16% 125' 16% May| 20% Apr 
Michigan Sugar com... - - * 1% 100 1%! 1,200) 72¢ Mar, 1.25 Apr | Intl Nickel Co of Can....*| a29%| a29% a30 35| 30% Apr! 38% Jan 
Micromatic Hone com...1| 10% 103% git} ' re 14 — - % —_ International Tel & Tel..*| a3%| a3 a3\% 101 3% Apr 4% Jan 
- 4 ey 9% 9 ¢ § P+! | Vy j & 
oper’ Froauen ow hapenge « oe i 14%| '150| 10% Feb) ie” aw Kennecott Copper Corp..*) 03454) 03454 435% 40| 35% Mar) 36% Jan 
Murray Corp com.....-10) 6% 6% 7%! 837) 5% Jan 8% Feb | Loew's Inc.....-..---.--*| a33%| 433% a33% 50| 35% Jan); 25% Feb 
Packard Motor Carcom..*, 3%| 3% 3% 900, 3% os 4% Mar | Montgomery Ward & Co.*| 4744; 47% 47%| 265) 47% May| 47% May 
Parke Davis com........*| 43%| 43% 43%| 570| 43 ¥Feb| 4434 Jan | New York Central RR...*| 1545| 1514 1514, 265] 153% Apr| 18% Jan 
Parker-Wolverine com...*| 14 12% 14%| 4,750) 8% Mar| 13% Apr | Nor American a 10 ”* % oS = 34) img Sone — 4s, yo 
% %| N % Mar | North American Co-.-..- a ar 
ay ee pee Os ool 1801 6% genl oO web | OMloOlCo. nw... o| “asse| azae a8 v4 298} 7. Jan| 75 Apr 
Prudential Invest com_--1/------| 1% 1% 100| 1% Apr, 2. Jan | Packard Motor Car Co.-*| 3%| 3% 3% 195) 3% Jan| 4 Mar 
Rickel (H W) com___-.-- a | 2% 38 985} 2% Jan 3 Jan | Paramount Pictures Inc..1| a7 | a7 a7 | 50 7% Jan 8% Apr 
River Raison Paper com_.*|_._.-- 2 2 500) 1% Mar, 2% Apr | Pennsylvania RR...-.-- 50; 21%) 21% 21%) 170; 21% Jan) 24% Jan 
Sheller Mig com.....--- 1) 6%) 6% 6% | 1,830) 4% Jan 7 Apr | Radio Corp of Amer..... s 6% 6% 6% 363 5% Feb ‘7% Apr 
Std Tube B com_......-- 1| 1%) 1% 1% 100) 1% Jan 1% Feb | Republic Steel Corp..... *| 20% 20% 21 948; 19 Mar; 23% Apr 
Stearns (Fred’k) com... -*|..-. .-| 13% 13% 200; 13% Jan’ 14% Mar | Sears Roebuck & Co-.-_-.-.- *| ag85%| a85\% a85\% 183) 85 Apr| 87% Apr 
Ee Ban Axie com. - = 26% oe % = YW =o = “a -_ ae % = ee nS Co. -15 is ads, a ts ba 10% = it our 
Tivoli Brewing com... -- ommedm 2% 2%) | j an) 2% pr | Stan ran _ =a 4 a 
Union Investment com...*|_...-.- 3 “ 3%) 115) 3 . Jan| 3% Mar | Standard Oll Co(N J)...25) a42%| a42\% a42% 44, 40% Apr) 43% Feb 
United Shirt Dist com. _..*|_-..--! 4% 4%) 225) 3% Jan 4% Mar | Studebaker Corp.-.--.---- 1} a10%| al0\% al0% | 85 9 Jan| 12% Feb 
Universal Cooler B.-.-_--- . ae 1% 1%) 100 1% Jan 2% Mar | Swift & Co.........-... 25) a24%| a24% a24%) 40| 22% Jan| 23% Feb 
Walker & Co B_.....-.-- WMetsvent 3% 3% 242) 3% Jan 3% Apr | Texas Corp (The)--.-.-.-.- 25| a46\%| a46 a46% 88| 45% Mar! 47% Apr 
Warner Aircraft com----- 1) 1%) 1% 1%! 1,200) 1% May) 1% Jan | Tide Water Assoc Oil...10) a11%| a11% all % 70| 10% Feb i1i1 Jan 
Wayne Screw Prod com. _4| 1%) 1% 2 | 1,766) 1 Feb) 2% Apr | Union Carpide & Carbon.*; a81 a8l asl 5| 78% Feb| 82% Feb 
Wolverine Brewing com__1'_...-_. ' 25e 25¢e| 200 10c Jan 25e Apr | United Air Lines Transp.5| 20%) 20% 20% 435| 15% Jan) 23% Apr 
United Aircraft Corp._..5| 48%| 48% 48% 208; 48% Jan| 51% Apr 
United Corp (The) (Del)_*| a2%| a2% a2% 4 2% Mar 2% Jan 
U 8 Rubber Co........ 10); a30%| a30% a31% 137} 33 Apr| 38% Feb 
' Be ee COR Dc ccc ceces *| a61%| a59 a61l% 572| 6&4 Mar) 65 Apr 
Warner Bros Pictures Inc_5| a3 a3 a3 86 3% Apr 4% Apr 
Westinghouse Elec& Mfg50\a114 |a1l4 all4 10) sos eainatinhinei ceeaia-deaiteanaiias 
J o e Willys-Overland Motors-_-1 2% 2% 3% 320' 1% Mar' 3% Apr 


MEMBERS 
New York Stockh Exchange Chicago Board of Trade 
Los Angeles Stock Exchange San Francisco Stock Exchange 
































Philadelphia Stock Exchange 


April 27 to May 3, both inclusive, compiled from official sales list, 












































| Friday| Sales 
523 W. 6th St. Los Angeles Teletype L.A. 290 |j | Last |Week's Range} for | Range Stnce Jan. 1, 1940 
| Last of Prices Week 
| S$tocks— Par| Price |Low High\ Shares Low Htgh 
| 
Los Angel k Exchan | American Stores. -.....- *| 13%| 13% 14 371| 11% Feb| 14% Apr 
geles Stoc change | American Tel & Pel----100 a al 172% 173% 101| 168% Jan) 175% Jan 
April 27 to May 3, both inclusive, compiled from official sales lists Barner Co_.______._..10 ...... 15% 15% 52} 13% Feb| 15% Apr 
Friday Bales | Bell Tel Coot Fs pret 100 11634) 11634 117 374 118% Ave] 12635 Jan 
, d (E G) Mtg Co.....*/....-- % % ar an 
i a oe 7 Range Since Jan. 1, 1940 Budd Wheel der Re ‘| 5% 54 Ris) 250 oni Ave 00% no 
OSS es 8 6% ‘e an 
Stocke— Par| Price |Low _ High; Shares Low High Electric Storage Battery100/ 3334] 3234 33%| 1,364) 28% Jan} 335% Apr 
Bandini Petroleum ea 52 5 1 zeneral Motors - -.._--- 54% 53% 54% 95) K% an pr 
Barnhart Morrow Cons.21| 10e| 106 10s] 1,409|  10e Apr| 196 Apr | Hornd Hardard Piiljeom*|...--- 123% 123 seg, 122 em ee ee 
Blue Diamond Corp ee 1% 1 % 1 %4| 2,438 1% Feb 3 Feb Horn & Hardart (N Y ) em *! eeenee 34% 35% 420 34 Feb 35% May 
Bolsa Chica Oil A com..10 2 2 ’ 2 500 1% Jan 2% Mar Lehigh Coal & meet 2% 2% 2% 581 2 Jan 2% Mar 
Broadway Dept Store_.__* 4% 4% 4% 100 4% Mar 5 Jan | Nat'l Power & Light.....*/-...--. 8 8 60 7% Feb 8% Apr 
Buckeye Union Oil pt vte 1 2c 2e 2c; + 1,000 2e Jan 2c Jan | Pennroad Corp vt c..--- 1 1%| 1% 2¢/| 6,310; 1% Mar, 2% Jan 
yron Jackson Co__..... *| al3 a13% al3%! 20; 14 A 14 Jan 
Calif Packing Corp com _.* 42534 pr ty: a25% 85| 23% Mor as” Jan | Pennsylvania RR------ sol 21%) 21% 22%) 2,928) 21 Jan| 24% Jan 
Chrysler Corp in ae 5 87 87 87 501 83% Feb 90% Jan Phila Elec of Pa $5 a, ee 115% 116% 74, 114% Apr 120% Jan 
Consolidated Oil Corp...* 7% 7% «7% 282 7% Feb 8 Jan Phila Elec Pow pref_...- 25; 31 30% 31 790| 30% Mar!) 31% Jan 
Consolidated Steel Corp. .* 5% 5K 5% 730 4% Jan 6% Apr Salt Dome Oil Corp. -.-.-... 1 8% 8% 8% 155 6% Apr 8% May 
lagi *| 10%! 10% 10% 567 9% Jan) 11 Apr | Scott Paper. .--.-.-..-- Moccaud 42% 43% 396; 414% Apr; 49 Apr 
Creameries of Amer vt c_1 5% 5% «5% 230 5% Jan 6 Apr Tacony-Palmyra Bridge__.*|.....-. 46% 46% 10; 41% Jan| 48% Mar 
Douglas Air Co.....*| 88 88 88\% 340| 87% Apr| 88% Apr | Transit Invest Corp pref--|------ % 60 4 May 1 Jan 
Prods Corp....4| 10%| 10% 10% 437 9% Mar| 10% Mar United Corp com_....._- * 2% 2 2% 695 1% Mar 2% Jan 
Emsco Derrick & Equip..5} 10 | 10. 10 400} 83% Mar| 11. Jan | __Preferred_...........*.-..-- 37 37% 25, 36% Mar) 41% Feb 
Exeter Oil Co A com..... 37¢ 37¢ 38c} 1,800 35e Feb 43e Jan a Gas Imprvmnt =a 12% 12 12%; 9,024) 11% Mar| 15% Jan 
General Motors com_...10| 53%| 53% 54%| ‘744 52 Jan| 56 Apr ~=~-=------~*| 114}4| 113% 114%5| =. 224) 111% Mar) 117% Feb 
Goodyear Tire & Rubber.*| 21 21. 21 188} 21 May| 24% Feb Westmoreland Ine.......*!.-...- 10% 11 205! _ _9% Jan! 12 Apr 
Hay SerdopmentC--1| 16] mays 135) So] “aXe Mt] Boe 386 , 
y opmen: ne 4c c 8 Cc ar Jan 
Hudson Motor Car Co.-.*| ads) 5% a5%| 60] 5M Apr] 63. Mar Pittsburgh Stock Exchange 
upp Motor Corp... 916 916 916 %¢ May| 87\4c Apr 
5 on 3 3e| 1.000 fag 4 . April 27 to May 3, both inclusive, compiled from official sales lists 
Lane-Wells Co.........- 11% 11% 11% 100 9% Jan} 11% Apr Friday Sales 
Lincoln Petroleum Co..10c} 4c} 14¢ 15¢) 4,600 7e Jan 16¢c Mar *| Last |Week’s Range| for |Range Since Jan. 1, 1939 
Lockheed Aircraft Corp..1} 38%| 3744 38%| 1,005) 27% Mar| 41% Apr Sale of Prices | Week 
Los Angeles Investment.10|} 4%) 4% 4 203} 4% Jan| 4% Jan Stocks— Par| Price |Low High} Shares Low High 
Menasco Mfg Co........ 3% 3% 3%) 10,128 1% Jan 4% Apr 
Occidental Petroleum....1| al5e| al5e al5e 200} 25¢ Feb| 30c Feb | Allegheny Lud Steel com_*) 25 24% 25 220; 18% Jan) 25 Apr 
SINNER 36c 36c 37¢ 600 35ce Mar 47c Feb | Arkansas Natri Gas pfd-100 7% 7% 68 98 6% Feb 8% Apr 
Pacific Finance Corpcom10} 13 | ae 222) 11% Jan| 13% Apr | Armstrong Cork Co...._- 741%} 40% 741% 23| 37 Jan) 43% Apr 
Pacific Gas & Eleccom..25| 31%| 31% 31% 321| 31% Apr} 34% Mar | Blaw-Knox Co._._...... 5 10, «10% 137; 9% Mar) 11% Jan 
6% ist pref......... 32%| 32% 32% 255) 33 Apr} 34% Apr | Byers (A M) Cocom..--- *| 11%) 11% 11% 30; 11% Mar| 13% Feb 
54% Ist pref_....... 29%%| 29 29% 100; 29% May| 31% Jan | Car Metals Co..... 1 15¢ 10e¢ = 15¢e; 10,322 10e Apr 40c Jan 
Pacific Indemnity Co_...10| a38 | a38 438 13} 35% Jan} 39% Apr | Col Gas & Elec Co_...... *| 6%) 6% 6% 65, 5% Mar) 7% Apr 
Pacific Lighting Corpcom *| 44% % 44% 442; 42 Apr| 49% Jan | Copperweld Steel......- ee 23% 24% 161; 15% Jan) 25 Apr 
Pacific Western Oil____. 10; 7% 7 7% 100} 7 May 8 Jan | Crandall McKenz & Hend*|.....- 6 6 10 4 Mar 6% Mar 
Puget Sound Pulp & Timb*| 26%| 25 26% 824; 12 Jan} 26% May | Devonian Oil Co.____-- ilnseaee 15% 15% 100; 15% Apr) 17% Jan 
Republic Petroleum com.1 2% 2% 2%! 1,214 2% Apr) 2% Jan | Duquesne Brewing Co-_-.-.5)....--. 13% 13% 177; il Jan} 14 Mar 
5%% pref.......... 50) 39 39-39% 20} 36% Feb| 40% Jan | Follansbee Bros pref_..100) 18 18 818% 235, 13 Jan) 20 Jan 
Rice Ranch Oil Co____.._ 1} al5e| al5e al5e 600 l4c Feb l6ce Feb | Fort Pitt Brewing._.____1}_.__-- 1% 1%] 2,785 1% Jan 1% Apr 
Richfield Oil Corp com...*| 7% 7% 7%| 1,684) 6% Mar| 8% Jan | Koppers Co pref......100) 90 90 84% Jan; 90 Feb 
Roberts Public Markets..2| 10 10 10 708 7% Jan} 10 Apr 
Ryan Aeronautical Co...1 6 6% 6%! 4,205 4% Jan 7 Apr | Lone Star Gas Co com...*/....-- 10 10%| 2,413 9% Feb| 10% Apr 
Safeway Stores Inc_-_-_-_- *) a49%| 249% a50\% 31| 50% Mar| 52% Apr | Mt Fuel Supply Co._--_- 10} 6%| 6 6%| 3,795) 5 Jan) 6% May 
Security Co units benint..| 33 . an 11; 31 Jan} 33 #£Feb | Natl Fireproofing Corp..*|_.-_-- 1% 1% 100} 1% Jan) 1% Jan 
Signal Oll & Gas Co A__..*| a26%| a26\% a26\% 30; 27 Jan; 31 Mar Pittsburgh Brewing Co-..*° 1% 1% 1% 100 1% May 2% Jan 
Solar Aircraft Co...._...- 4uM| 4% 4% 875, 4% Apri 4% Apr le RES ES, 364% 36% 50| 32% Jan) 36% Apr 
Sontag Chain Stores Co__* 6% 6% 6% 390 6 Feb 7 Apr | Pittsburgh Forgings 6or71 ne 13 13 20; 10 Jan| 13% Apr 
So Calif Edison Co Ltd..25) 30%) 30 30%4| 1,345) 28% Jan| 30% May | Pittsburgh Plate Glass_.25)_____- 102 102% 49| 99% Jan) 104% Apr 
6% erred B...... 3054; 3034 305%) 1,262) 2936 Feb) 30% Jan | PittsburghScrew&Bolt..*} 6%| 6% 7% 137} 6% Feb) 8% Jan 
544% preferred C....25| 29%) 29% 29% 339) 28% Jan} 29% Jan | Pittsburgh Steel Fdy com_*}.-..-- 4 4 110) 3 Mar} 4 Mar 
Southern Pacific Co_.._. *| 12 12 12% 405} 12 Mar| 15% Jan | Ruud MfgCo..___.__... Tr ansaiiee 7% 68 50| 5% Jan) 9% Mar 
Oll Co of Calif..*| 2234) 22% 2214) 1,382] 22% May| 26% Jan | San Toy Mining Co_____- | abe. le le, 1,000 le Feb le Feb 
Superior Oil Co (The)...25| 36 36 = 36 300| 33% Apr| 36 Jan | Vanadium-Alloys Stl Crp_*|_----- 32032 100| 29 Apr) 33% Jan 
Tr erica Corp.....- 2 5% 5% 5%| 2,106 5% Mar 7 #Mar | Westinghouse Air Brake..*| 24%| 23% 24% 170; 22% Mar| 28% Jan 
Union Oil of Calif...... 25) 15 15 16%) 4,451) 15 May!) 17% Jan | Westinghse Elec & Mfg-50}_----- 112% 114% 36) 106% Jan) 117% Jan 
Vega Airpiane Co... -_. %! «i11%)«C C11 11%| 2,553 4% Jan) 14 Apr 
Wellington Oil Co of Del_.1 2% 2% 2% 100 2% Mar 3% Jan Unlisted— 
Western Pipe & Steel Co.10' 18 18 18 100' 18 Apr! 18 Apr | Pennroad Corp v t c_...- Dh ccants 1% 1% 201 1% Jan 2% Jan 



































For footnotes see page 2857. 
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St. Louis Stock Exchange of Prices | Week 
April 27 to May 3, both inclusive, compiled from official sales lists Stocks (Concluded) Par High\ Shares Low | High 
Friday Sales Holly Development......1 75¢ 700 65c Mar; .76c Feb 
Last |Week'’s Range| for Range Since Jan.1,1940 | Honolulu Oil Corp cap.._* 13% 870| 13 Apr; 17% Jan 
Sale of Prices Week ee a poten com.__... 10 1.00 1 55¢ 1.15 Feb 
Stocks— Par| Price |Low Hig Low High | _ Preferred......._.._- Vy 4 
American invest com.....*|_____. eb Apr | LeTourneau (R G) Inc... 
merican invest com ----- faa ie 45% 46 202; 41 e pr LeTouracas R G) Inc...1 
5% preferred____.._-. 50| 55%) 55% 56% 220; 51 Jan| 56% Apr] Lockheed a ma 
Burkart Mfgcom___.:.--1} 28% 29 560} 1634 Jap May | Magnavox Co Ltd_....2% ‘ : 
Century Electric Co__..10)_..._. 3% «03% 10 3% Feb Apr} March Calcul Machine..5 19 Jan} 19% 
Chie & Sou Air L pref__.10)_____. 19 19% 225; 12 Jan Apr | Menasco Mfg Co com..-.1 3%) 5, 436 1.75 Jan| 4.25 Apr 
Coca-Cola Bottling com_.1| 33 32% 50; 31 Jan Apr | Natl Auto Fibres com.__1 10% 7 Jan} 11 Apr 
Collins-Morris Shoecom__1} 1.10} 1.10 1.10 200; 1.00 Mar Jan | Natomas Co...........- * 10 525} 9% Jan) 10% Mar 
Columbia Brew com__-.-- 5} 18 18% 18% 176 14% Feb Mar | No American Oil Consol_10 10% 100 9% Apr il Jan 
Dr Pepper com_________- *| 20 21% 203 May Jan | Occidental Insurance Co_10 25% 20; 25 Jan} 26 Feb 
Ely & Wlaker D Gds com25!_____- 18 18 120| 18 A Jan | Occidental Petroleum ....1 15¢ 600 10c Jan 28c Feb 
Ist preferred_____-_-_- a 121% 121% 10} 118 Feb Apr | O’Connor Moffatt cl AA__ 5% 130 Mar 5% Apr 
Emerson Electric pref_.100| 97 97 97 35) 81 Jan Apr | Oliver Utd Filters B_..__ 5%| 1,416 3% Mar 5% May 
Falstaff Brew com- ---- -- 1 9% 9% 10 99 7% Jan Apr Pac Amer Fisheries com. “5 94 705 Mar 9% Apr 
General Shoe com... _-- Eee 14% 14% 70; 14% May Feb | Pacific Can Cocom...___ 15% 914) 11 Jan| 15% May 
Griesedieck-West Brew cm*!______ 45 5} 42 Mar Apr | Pacific Coast aaaragaies 6 1.30} 2,460; 1.20 Apr) 1.50 Jan 
Hussmann-Ligonier com_ By ae 1l ll 4| il Feb Apr | Pac G & E Co com__._. 25 33 2,051; 31% Apr) 34% Apr 
Pref series 1936__-_-___ 50) saan 49 49 10; 49 Mar Feb 6% 1st preferred__.__ 25 32%} 3,166) 32 Apr, 34% Apr 
Hydraulic Prsd Brk pretl0g Lema 2 2 5 1% Apr Feb 54% Ist preferred_..25 29%| 1,154) 29% Apr! 31% Jan 
International Shoe com. 34 34 434% 90} 32 Mar Jan | Pac Light Corp com...-- * 44%| 1,237) 42% Apr Jan 
Laclede Steel com - _ - - - - i ocaal 18 18 35} 17% Feb Apr $5 dividend. ......... 107% 106% Apr) 108% Jan 
Lemp Brew com_______._5/____-. 3% «63% 200 3 Feb Feb | Pacific Pub Serv com_-___* 5% 754 5 Apr 5% Feb 
MeQuay-Norris com__---- Me smead 39 39 10| 37% Feb Apr Ist preferred_________- * 19% 306} 19% May| 21% Jan 
Midwest Piping & Sply — heh 10% 10% 340| 10% Apr Jan | Pacific Tel & Tel com.__100 133 134/ 1 Jan| 138% Mar 
Mo Ptid Cement com_ 11%; 11% 11% 229; 11 Feb Apr 2, eee 100 152 42} 149% Jan) 154 Jan 
Natl Bearings Metals stan Ra 104 104 25) 100 Feb Jan | Paraffine Co’s com_._.__ * 42% 700| 41% Jan) 43% Feb 
National Candy com... -- 10% 10% 10% 405 9 Feb Mar i, eos 100 100 %& 17} 99% Feb| 100% Jan 
Ist preferred_______- ae 114 114 10; 111 Feb May | Philippine Lg DistTel P100 50% 100 Mar! 54 Jan 
2d preferred. ._.__-_- Bulééseue 98% 98% 4) 98 Mar Feb | Puget Sound.P & T com. a27\%| 5,859} 12% Jan) 27% May 
Rice-Stix D Gds com_____*|_._.-. 5 115 4 Mar Jan | RE&RCoLtdcom..._. “* 2.30 271 2.05 Apr} 4.00 Jan 
Ist preferred_______- 100} ...... 110 110 3| 108% Feb Mar =e 100 16 80} 15 Apr) 24% Mar 
2d preferred_..____- ae 98 100 105 8 Apr Apr | Rayonier Inc com_...__- 1 29%| 6,767] 16 Mar, 29% May 
St L Bk Bidg Equip com__*} 4% 3% 41, 570 2% Jan May Sa a 25 37 3,578} 26 Jan; 37 May 
St L Pub Serv com A__.-_- iiide awe 1.05 1.25 154 1.00 Apr Jan | Republic Petroleum com.1 2.40 700; 2.25 Apr| 2.75 Feb 
Scruggs-V-B Inc com____5)_____- 9 9% 85 6 Jan Apr} Rheem Mfg Co......-... 1 18 640| 17% May! 19% Jan 
Ist preferred____-_ he 100 95% 95% 95% 10} 87% Jan Apr | Richfield Oil Corp com._._* 7% 566 Mar 8% Jan 
Seullin Steel warrants -_-_- | 80ce} — 80¢ 100 70¢ Apr Apr | Roos Bros pref ser A-_-.100 106 100} 10334 Jan) 108% Mar 
Securities Invest com____*)_____- 36 36 60' 36 Mar Mar | Ryan Aeronautical Co.__} 6%| 3,010 4 Jan Apr 
Sterling Alum.com__-_..-- ES 8% 8% 100; 5% Jan Apr | Shell Union Oil com_-__-___ * 12% 36 10% Mar| 12% May 
Stix Baer & Fuller com__10 _____- 8% 9 170 7% Jan Apr | Soundview Pulp Co com_5 40 11,117] 25% Mar| 40 May 
Wagner Electriccom__..15) 28%) 28% 29 161} 26 Mar Apr | So Cal Gas Co pref ser A_ 25 34 1 33% Jan| 34% Jan 
Southern Pacific Co. .__ 12%} 1,275] 11% Mar 15% Jan 
Bonds— | Standard Oil Co of Calif. _ 22%| 3,831] 22% May! 26% Jan 
Scullin Steel 3s___._..1941)______ 67% 67%! 2,000' 67 Jan Apr | Super Mold Corp eap---i0 29% 3 Apr| 33% Feb 
St L Pub Serv 5s___..1959 5 63% 65 12,000; 63 Apr Jan | Texas Consol Oil Co__..- 15e¢ 500 12c May 20c Feb 
SS iL | 10 10%| 80,000 9% Mar Jan | Tide Water Ass’d Oil socal 11%} 1,181] 15% May; 11% Apr 
United Railway 4s__-.1934, 39 39 = 339 | 5,000} 36 Mar May | Transamerica Corp...... 2 5%| ,8870 Mar| 6% Mar 
a ES Ae 36% 37 3,000! 36% Apr Jan | Treadwell-Yukon Corp. -- l4e 13c Feb l5ce Jan 
Union Oll Co of Calife--35 16%| 4,587 16 Feb| 17% Jan 
Union Sugar com__..... 9% 650 8% Feb, 10 Apr 
United Air Lines Corp. ___5 20% 298] 14% Jan} 2344 Ape 
Universal Consol Oil... .10 12% 425! 12 May 15% Jan 
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Vega Airplane Co_..... 1% 11% 455) 
G t h B J d & McKi Victor Equip Co com_...1 4%) 1,610) Jan 146 — 
a 5 13 385) 1 Jan} 13 ay 
a Cc ros. 9 or an inney Western Pipe & Steel Co_10 21%| 2,028} 15% Jan| 215% May 
Inc, Yellow Checker Cab ser 50 20% 100} 19 Mar} 22 Feb 
ACTIVE IN: Yosemite Ptid Cem pref.10 2.00 100; 200 Apr 2.90 Jan 
ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) Unlisted— 
ST. LOUIS BANK STOCKS Amer Hawaiian 8 S$ Co_.10 45% 500! 36 Apr 4554 Apr 
418 OLIVE ST. A. T. & T. Tel. Amer & Std Sani‘ary* 8 135 8 May ar 
Garfield 3450 St. L. 494 American Tel & Tel Co,100 172% 556| 171 Feb; 174% Apr 
oma. Amer Toll Bridge (Dei) --1 75e] 9,820 52¢c Feb 75e Apr 
Anaconda Copper Min. .50 29% 3 27% Jan}; 31% Apr 
Q i St. Louis B Tt , Anglo Nat Corp A com...* 10% 975 oa yy 10% 4 
tat . Co Argonaut Mining Co..... 5 3 180 pr an 
= ae oe uls Bank and rust mpances Atlas Corp common. .-... & asi% 54 8% Jan 9% Mar 
Aviation Corp. of Del... 2 7% 675 6 Mar 8% Apr 
Bia | A Ask Balt & Ohio RR com... 100 a5i\y% 25 5% Jan 5% Apr 
Boatmen’s National Bank.| 3414| 364||Mercantile Commerce Bk Bendix Aviation Corp...5 a34\ 50; 30% Feb 5% Apr 
First National Bank---...- 424; 44% > Te Gk cos sugena 133 Blair & Co Inc cap.....-. 1 1% 426 1% Apr 2 Jan 
Mississippi Valley Tr Co-.- 30%! 3241|'St Louis Union Trust Co..! 53% 55% | Bunker Hill & Sullivan.2% 12% 205| 12% Apr| 14% Jan 
— Cal Ore Pwr 6% pref n c100 85 10} 82% Jan| 86% Mar 
Cities Service Co com__10 6% 516 4% Feb 6%4 May 
eg argue iy — Claude Neon Lights com. 1 ly : BA ~~ RA — 
Coen Cos Ine A com. _-_-_. 50c 20 an 50e pr 
Orders solicited on Pacific Coast Stock Exchanges, which are Cons Edison Co of N ae 31% 70| 30% Jan| 32% Apr 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Consolidated Oll Corp_..* a7 28 7% Feb 7% Apr 
Curtiss-Wright Corp.._-. 1 10%} 1,385 9% Jan| 11% Mar 
Dominguez Oil Fields Co.* 334% 135| 31% Apr) 36 Jan 
cChawabdacnher O-. Elec Bond & Share Co.---5 06%| 50) 5% Marl 8 4 Jan 
Gener: ctric Co..... ° 37 hi é May an 
ie 3 “en York ~ Sooke Goodrich (B F) Co com__* 17 310 4 a= 5. = 
roaawa ew or Hawalian Sugar Co... - - 20) - 20% 45) : an} 21% pr 
Corti nag’ 4150 Honokaa Sugar Co-.--- 20 6% 50 5% Apr 6% Apr 
ortiandt /- Idaho Mary Mines Corp__1 6%| 1,040 5% FJan 7 Apr 
Private Wire to own offices in San Francisco and Los Angeles Int Nickel Co of Can-.---- ° 30 465 Apr; 38% Jan 
Intl Tel & Tel Co com--...* a3 25 3% Apr % May 
. Italo Pet Corp of Am com 1} lle| 670| 10¢ Mar| fe Jan 
Qo a 1 1.30 827| 1.20 Mar; 155 Jan 
San Francisco Stock Exchange Kenn Copper Corp eom_-* a3dvs| . 45] 35% Jan] 2594 Mar 
P P e - P : N 0...* ” a : 
April 27 to May 3, both inclusive, compiled from official sales lists mem neha ay meee Nope = % . 6% Apr) 896 A 
| Friday sales McBryde Sugar Co-_---.--. 5 4 10 4 May 4% Feb 
| Last |Week's Range| for | Range Since Jan.1,1940 | MJ & M & M Cons.._-- J 8e 500 8c Apr 12e Jan 
| Sale | of Prices Week ._...| Montgomery Ward & Co.* 46% 794| 45% May! 55% Jan 
Stocks— Par| Price | Low High\| Shares Low High Mountain City Copper...5 4 315 3% Feb 4% Apr 
. none at Ramngetneas | Nash-Kelvinator Corp.._5 a6\% R . oft a on” yrs 
Alaska-Juneau Gold....10)_____- 6 6 185, 6 Mar Feb | National Distillers Prod -.* 24% 00 May 
Anglo Calif Natl Bank. _.20 7%\ 7 + 7h 890! 6% Jan! Jan | No American Aviation._} a23 92| 22% Mar! 26% Feb 
Associated Ins FundInc.10| 4% 4% «4% 625 4 Jan Mar | North American Co com _10 a22\% 75, 20% Mar 23 4 Jan 
Atlas Imp Diesel Engine_5 _--.--_- we . 6% 300| 5% Jan! Feb | Oahu Sugar Co Ltd cap. .20 22% 162) 20% Mar| 23% Mar 
Bank of California N A..50 _ 118% 120 121, 116% Apr; 125 Jan | Olaa Sugar Co......--- 20 5% 20) 5 Mar 6% Feb 
Bishop Oil Co. .........- OS Silat 1.60 1.60 300) 1.50 Jan 1.60 Feb | Packard Motor Co com_.* 3% 385) 3% Jan 4% Jan 
Calamba Sugar com....20; 17 | 17 17 155, 16 Feb! Mar | Pennsylvania RR Co....50 a22 26; 21% Jan 23% Apr 
Calif Cotton Mills com 100) ___ _-- | 14% 14%] 143) 13 Feb Apr | Pioneer Mill Co... ...-. 20 10 8. Me SL ae 
Calif-Engels Mining --~.25c}-..-.--- | 15e 1l5e) 1,000 15e Apr! Feb | Radio-Keith-Orpheum .._* 6% 165 1% Mar 14% Mar 
Calif Packing Corp com..*}__...-_) 25% 25% 401| 2135 Apr) Feb | Riverside Cement Co A_.* 4% 400 4 Jan 4% Apr 
2 ee , | 51% 652 38; 51 Jan Jan | Schumach Wall Bd com..* 5% 540 . 5 Jan 5% Apr 
Carson Hill Gold cap__..1)...._- 25e 25e 100 25¢ May) Jan a ae * 25 30| 23% Apr 25% Mar 
Central Eureka Mincom.1| 4 4 4%| 2,600! 3% Jan Mar | Shasta Water Co com_.__* 9% 105} 9 Feb) 12% Jan 
Coast Cos G & Elst pref100}_____- 107 107 10) 106 Jan Feb | So Calif Edison com... 26 30% 1,354 29 Jan| 30% — 
Commonwealth Edison. 25 Ree 32% 32% 463; 31% Jan Apr 6% preferred.......- 25 304 220; 2 Jan) 30 May 
Cons Chem Ind A....... 26%) 25% 26% 678; 23% Jan May 634% POS... .--cae-- 25 29% 289| 29% Apr 303% Jan 
Creameries of Am as ae 5% 5% 150} 5% Feb Apr Standard Brands Inc.__.* 7M 295) 6 Jan 7% Apr 
Crocker First Natl Bank100) _____. 300 ©=300 5| 290 Jan Apr | Studebaker Corp com... _1). 10% 315) 9 Jan) 12% Feb 
Crown Zellerbach com....5 20%; 19 20%) 19,876) 15 Jan May | Texas Corp common... .25 % a46% 191| 44% Mar 46% Apr 
Preferred............ 94 93% 94% 670| 88 Feb| 94% Apr | United Aircraft Corp cap- 5 49% 188} 47 Jun 51 s Apr 
Di Glesgio ulbecn. "ie Cnn aee 2.50 2.50 221; 1.95 Mar) 3.50 Jan | United Corp of Del....-- a2\% 35| 2% Mar, 2% Apr 
es tendaéoe ibwcoss 8% 8% 32 8 Mar 10% Jan| U 8S Petroleum eos 92¢ 600; 90¢ Apr 1.15 Jan 
El Derede Oll Works_-.-.-_. , a 6 6% 100 6% May 8% Jan | United States Steel com. -.* 59% 542, 55 Mar 66% Jan 
Electrical Products Corp.4|------ 10% 10% 164, 10% Feb) 10% Mar | Utah-Idaho Sugar com-.-_5 1%| 330) 1% Jan 1% Apr 
Emporium Capwell Corp.*| 19 1 975, 17% Jan| 20% Apr| West Coast Life Insurance5 9%| 385) 4 Jan 9% Apr 
tation Co cap..20|__.... aa 3% = on — 5 = * No par value. a Odd lot sales. b Ex-stock dividend. ¢ Admitted to unlisted 
pecans an Ma . 
| elder mer tn a a 4534 4555 35| 36% Jan| 4534 May | trading privileges. d Deferred delivery. r Cash sale—Not Included in range for 
Fireman’s Fund Ins Co_.25/__.-_-_- 984% 98% 108} 93% Jan| 99% Apr/| year. z Ex-dividend. y Ex-rights. s Listed. ft In default. 
Food Mach Corp com...10) 27 27 27% 490| 27 Apr| 33% Feb 
General Metals cap... .244/.....-. 6% 6% 200 6% Feb 7% Jan CURRENT NOTICE 
General Paint com. ._* 5% 5% 5% 504 5% 7% Feb 
pan oh yb - seage” whe 2% 1078 10% oon B ieee pod —The New York office of Kirchofer & Arnold, Inc. has been removed 
Hale Bros Stores Inc.__--*|_-_-__| 15% 15%| 466) 13% 15% Apr | from 37 Wall St. to 1 Wall St., New York City. 
Hawalian Pine Co Ltd...*' 19% 18% 19% 908' 18% 20% 
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Canadian Markets 











LISTED AND UNLISTED 
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Montreal Stock Buhengs 
Montreal Curb Marke t 


Service on all Canadian 
Securities. 


Greenshields & Co 


507 Place d’Armes, Montreal 























(American Dollar Prices) 


Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, May 3 

































Btd | Ask Btd Ask 
rovince of Alberta— Province of Ontario— 
rr ae Jan 141948) 650 52 ih amwmeall Oct 11942) 102 |103% 
ates aaa 1 1956; 49 61 6s........Sept 15 1943) 10214/104 
mm. of British Columbia— Ditasconel May 11959; 100 |101% 
alan hihite ail July 121949) 89 92 4s........June 11962) 88%) 90 
ne & ale Oct 11953) 86 89 44s......Jan 151965) 94 96 
Provings of Manitoba— Province of Que 
a Aug 11941) 88 91 ------Mar 21950) 9344) 95 
osittdn ced June 15 1954) 76 80 --------Feb 1 1958} 89 92 
PERS: Dec 21959) 76 80 44%s8......May 11961] 89 91 
Prov of New Brunswick— Prov of Saskatchewan— 
alien a onal Apr 151960); 85 89 5s........Junme 15 1943) 68 71 
Giilenscan Apr 151961) 83 86 5%s......Nov 15 1946] 68 71 
rae of Nova Scotia— 44s......Oct 11951) 62 65 
nebecs Sept 15 1952) 90 93 
tte inte ote ar 11960' 94 98 
Railway Bonds 
Closing bid and asked quotations, Friday, May 3 
(American Doliar Prices) 
Bid | Ask Bid | Ask 
Canadian Pacific Ry— anadian P: ic Ry— 
4s perpetual debentures.| 6114) 62% GPisscced Sept 11946; 80 81% 
Tar weeeen Sept 151942) 75 ook er Dec 11954; 76 79 
ae: Dec 15 1944 68 70 Geiscooes July 11960) 73 74 
eseceses July 11944) 102%'103\% 





(American Dollar Prices) 


Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, May 3 





Bid | Ask Bid | Ask 
Cae National Ry— Canadian Northern Ry— 
Feil Sept 11951; 97%) 97% 6%s.....-July 1 1946) 108/109 
aie neoad June 15 1955; 99%/100\4% 
Pinecces Feb 1956, 97% e774 Grand Trunk Pacific Ry— 
Sesecesa July 11957) 97%) 98% Missenedats Jan 11962) 90 94 
Tsanaused July 1 1969 10150 101% _ oa Jan 11962) 82 84 
| Sos: Oct 1 1969) 101% 1023 
eee Feb 1 1970! 101441102 





Montreal Stock Exchange 


April 27 to May 3, both inclusive, compiled from official sales lists 








00 
Bathurst Pow & Paper A. » 
— CN) Grain 


ph 
Brazilian Tr Lt & Power.* 
British Col Power Corp A - 
Bruck Silk Mills 


i ee 
seen 


Can Fergings cl A___.._. 
Can North Power Corp... 
P (new) .* 

5% 


preferred 
pd oF Cable cl A.._* 


Canadian Con 
Canadian Cottons pref. 100 
oe Seas Alcohol .* 





Canadian Locomotive. .__ 
Canadian Pacific By 2235 
Cockshutt Plow......... 
Consol Mining & Smeiting5 
~—— Cork & Seal Co... 
.. ..,, _——eRae l 
Dominion Bridge....... . 
Dominion Coal pref... . 25) 
Dominion Glass... ... pe 
_. _, aan 
Dominion Steel & Coal YY 25 





Friday Sales 
Last |Week's Range 

Sale of Prices Week 
Stocks— Par\| Price |Low High| Shares 
re antenna’ 
Agnew-Surpass Shoe... -- Plocssce 12% 12% 20) 
Alberta Pacific Grain A_.* 2% 2% 2% 20) 
eecces 33 34 10 











banal 97 «(97 51 
20 | 20 20 25 
13%) 13 14 230 
7M| 6% 7%| 1,722 
19 | 184 20%/| 1,120 

nant 64 64 5 

santas 42 42 215 

beans 107 107 11 

—geet: Bex 25 
12 | 11% 13 | 1,917 

Stee 22% 24 265 
35 | 34% 363 813 
22 | 22 22 395 

enhan 18% 18% 40 
116 | 116 116 21 

asked 2% 2%) 406 

onash 24% 2%! 315 

omesd 13% 13% 55 
7 7 7%| 7,105) 
7%| 7% 8 175| 
40 | 39 41%! 2,162! 
-— 4 115) 
27 | 26% 27%| 2,960 

Saad 95 95 60) 

eeey 33% 35 885) 

srperee 2134 21%| 260) 

sateen ill 123 123 80, 
145 | 145 150 25) 
13%) 12% 13%| 1,986 

aman | 4% 4% 15, 
645, 6% 7 850) 


for | Range Since Jan. 1, 1940 








— 


= 


noe 
Ne 


Bwewws soe 


Low High 
1l Jan 12 Apr 
2% Feb 3 Mar 
31 Apr; 35 Jan 


KEK 


one 
o 
-~ 


SSERSS 
xe 








Jan} 99 
Jan| 23 
Apr; 18 
Jan 8% 
Jan| 21% 
Jan| 56 
Apr) 45 
Apr! 107 
May 9 
May; 16% 
May; 28% 
Jan| 37% 
Jan; 22 
Jan| 19% 
Feb) 116 
Feb 3% 
Apr 3% 
Jan| 19% 
Jan, 8% 
Feb} 9 
May 48% 
Jan) 32 
Jan; 27% 
Jan| 96% 
May! 40% 
Jan| 22 
Jan| 125 
May) 155 
May; 15% 
Jan 5 
Jan 















, Cndn Intl Inv Trust Ltd_- 
7 Canadian market. 


Montreal Stock Exchange 

















| Friday! | Sales | 
| Last "| Week’ 8 Range| for | Range Since Jan. 1, 1940 
Sale of Prices | Week G 
Stocks (C ‘oncluded) Par| Price | Low High| Shares | Low | Hihg 
-———— -—— — ——----- -— ————} | ————— 
Famous Players Cc Corp.- 21%! 21% 22 225) 21% May| 24 Jan 
Foundation Co. of Gansdae 11%; 11 12% 500, 10 Jan 15% Feb 
Gatineau Power..-.----- * 13%) 13% 14 | 177, 13% May, 16% Jan 
ST a cesetias eee: | 425,, 2535] 53) 9834 Avr) 126% Feb 
ferred. ...- Pcckae 102% 102% 41) ar) 
de. - thn oadinpe die | 38% 3% 3% ys 4% be md 19% Jan 
neral Steel Wares... °  ) sa 9% 45 ay) Feb 
my ~ ty ee was’ | 95 96% 221) 89% Jan 94 Feb 
Goodyear T pref inc ech camel | 54% 54% 15, 55% Mar, 55% Mar 
Gerd (Charies).....-----*|.-.-.-- | 6% 7%} 202 6% Mar 10% Feb 
Gypsum Lime & Alabes 2° 4 4 4% 380, 4% May) 5% Mar 
Hamilton Bridge..-.----- °| 6% 6 7%) 640 6 Jan 8% Apr 
Hollinger Gold._...----- 5 14 14 14 295 13% Mar 15 Jan 
Howard Smith Paper....*| 20%) 20 22 830) 19 Feb| 23% Apr 
OS eee a | 102 102 114) 100 Jan 106 Apr 
Hudson Bay Mining.--.-.- *| 28%) 28 28%) 385| 26% Apr) 34 Jan 
Imperial Oil Ltd...-.--- *| 13 | 13% 12%) 5,339) 12% Apr) 15% Jan 
Imperial Tobacco of Can. 5 sonoaal * eee al 1,612) 15% Jan| 16% Feb 
Industrial Acceptance...* 29 | 29 29 | 655 27 Jan) 29 Feb 
Intercolonial Coal - - --- es 50 5 Apr| 50 Apr 
Intl Bronse Powders......|....-.| 19% 19% 85| 19% Apr) 23. Feb 
| SEES SS ES 25% 220; 25 Apr, 28% Feb 
Intl Nickel of Can..-...- *| 36%) 35 39 5,286| 364% May) 46% Jan 
Int! Paper & Power----- 15, 23 22% 23% | 430) 19% Apr) 23% Apr 
ee eT 80 80 | 30; 58 Jan, 80 Apr 
International Petroleum..*| 21% | 20% 21%) 2,531) 20% Apr) 24 Feb 
International Power - - - - - = 3 3 | 10) 3% Mar) 6 Jan 
Preferred_--..------ 100, 85%| 85 88 | 82} 88 Apr, 94 Feb 
Jamaica P 8 Co Ltd pref100 — 131% 131% 5| 131% May, 135 Jan 
Lake of the Woods. -_._- *| 25 26 | #335) 23% Feb) 27 Jan 
SS 100) 1206 120% 120% 5) 120 Apr 128 Jan 
pies & Sone PUD Bo cccatisesceal 16 16 1,606, 15 Jan| 16% Feb 
Laura Secord......-.--.- 3} 12 | 12% 12% 171) 12% May! 13 Jan 
Legare —y inssitataisaland tol | s 8% 226) 7% Jan 9% Mar 
Lindsay (C W) pref_._..100)__-_--- 35 35 10, 35 Apr 35 Apr 
MacKinnon Steel pref - - 100 > | 6&9 59 | 5| 59 Feb, 59 Feb 
Massey-Harris - --------- 5 | 5 54| 10155 6& Feb) 6% Jan 
MeoColl-Frontenac Oil... .*|...--- 7% 8% 1,109) 7 May) 9% Jan 
Montreal Cottons pref 100)__-_-___| 120 120 | 3} 107 Jan’ 120 Feb 
Mont L H & Pow Cons___*| 30%| 30 30% | 204, 30% Mar! 31% Feb 
Montreal Telegraph....40| 4244, 42% 42% 52) 40 Feb 45 Jan 
Montreal Tramways...100| 51 | 50. 52 | 121, 50 Feb, 56% Jan 
National Breweries... -..- s| 33 32% 35 | 1,443) 33% May, 38% Jan 
Preferred........-.. 25| 38 | 38 38 | (185, 3746 Apr! 4115 Mar 
National Steel Car Corp.*| 60 60 60 | 105, 6: Feb) 6% Jan 
Niagara Wire Weaving...*| 32 | 32 32% 180, 26% Jam| 32% Apr 
Noranda Mines Ltd----- *| 644) 64% 69%| 2,110| 66 May, 78% Jan 
Ogilvie Flour Mills. ..... | Baer | 30% 31 | 160, 30% Apr 33% Jan 
Ontario Steel Products...*|......| 11% 11%) 100| 10% Mar) 12 Apr 
Ottawa Car Aircraft... .- * 12%; 12% 13%! 1,665 11 Apr) 13% Mar 
Ottawa Electric Rys...-_- eee 10% 10% 75. 7% Feb 11% Mar 
Ottawa L H & Power___100)__-.--. 13% 13%) 145| 13% May! 16 Feb 
i nicthinedson of aBRABED: 67 67 | 112) 58 Feb) 72 Mar 
Penmans Rincidpinaciueaves Beiwawons 128% 128% 20 128% Apr 131 Jan 
Placer Development. -_-_-..1/__--~-- 13% 13% 100, 13 Jan| 14% Jan 
Power Corp of Canada...* 10 403 9% Mar Jan 
Price Bros & Co Ltd 2% , 
5% preferred. .....- 80 
bec Power.........- 


erre 
St Lawrence Fliur ee 
Preferred 
St Lawrence Paper pref. 100 
Shawinigan W & Power... 
Sher Williams of Canada. 
Sim psons preferred - - - - 100 
Southern —— Power..® a 
Steel Co of Cai 


ee ee ed 




























170 170 
205 205 
304 304 
175 176 


tee 








| 168 


200 Feb 
302 Jan 
| 175 Apr 


Mar 
42 Mar 
20 Feb 
12 Jan 
99% Feb 
13 Mar 
























Mar 





Montreal Curb Market 


April 27 to May 3, both inclusive, compiled from official sales lists 























Friday Sales 
Last | Week's Range| for 

Sale of Prices Week 

Stocks— Par| Price |Low High| Shares 
Abitibi Pow & Paper Co..* 2% 2% =+.2%| 11,853 
6% cum pref_......-. 100; 13% 13% 14%) 2,166 
Dito csscceloceses 20% 20% 55 
Aluminum Ltd_......... * 135 133 140% 447 
Bathurst P & P Co B____*| Siomel 44% 4% 51) 
Beauharnols Power Corp.*| 5% 5% 5% 877) 
Brewers & Dists of Vanc_5 4% 4% 5 255) 
Brit Amer Oil Co Ltd....*| 204) 20% 21%) 3,810) 
British Columbia Packers’*| ____-- 18 18 143) 
Burt Co Ltd (F N)__---- «Se 100 §=6100 30 
Canada & Dom Sugar Co.*| 334%, 33% 34% 652) 
Canada Malting Co Ltd..*| 37 37 37% 325, 
Can Nor P 7% cum pref100) - - - --- 105 106% 46) 
Canada Vinegars Ltd_._.*| 11%) 11 11% 30) 
poe ay eh yy ee « PN 107% 107% 10) 
a ~~~ weebees imood 2% 2% $.2%| 2,855 


Range Since Jen. 1, 1940 








Low “High 
1.30 Feb 2% Apr 
11 Mar, 17% Jan 
23 Feb; 32 Jan 

119 Feb) 145 Apr 
3% Mar 5 Jan 

5 Feb 6% Jan 
4% Jan 5% Feb 
20% Apr) 23% Jan 
1” Jan}; 19% Jap 
100 May! 100 May 
33 Jan| 35 Jan 
36 Jan 39 Feb 
105 Apr) 111 Feb 
11% May) 15 Jan 
107% Mar| 107% Mar 
1.55 Jan 2 Apr 















* No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 















































Friday 
Last |Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High 
CndnIntl InvTr5%empfi0o|_____- 45 45 10} 45 Apr) 45 Apr 
Cndn Light & Power_..100)______ 15% 15% 66} 15% Apr) 15% Apr 
Canadian Marconi Co__.1 1.25 1.25 1.25 200) 1.00 Feb 14@ Apr 
Cndn Power & Paper Inv. <| 1.00} 1.00 1.25 61 1.00 Feb) 1.50 Apr 
5% cum pref.........- 4% 4% 4% 0) 4% Apr 5 Apr 
Cndn Vickers Ltd... .--- * 3% 3 4 1,105) 3 Apr, 8 Jan 
7% cum pref__.._--- ae 15 15 80, 15 Apr) 33 Jan 
anadian Wineries Ltd___*|_____- 4 4 10 4 Jan 4 Mar 
Catelli Food Prods Ltd.__* _..__- 16 16 50| 13% Jan) 158 Feb 
Commercial Alcohols Ltd.* 3 3 3%! 1.335) 3 Jan 3% Mar 
Consol Div Sec pref_-_.2.50 9% 9% 9% 13} 9% May! W Feb 
Consolidated Paper Corp.* 7% 7% 8%! 6,489 6% Mar 8% Apr 
Cub Aircraft Corp Ltd..*| 1.80) 1.95 2.25) 2,000|) 180 May; 3% Jan 
Dom Engineering Wks---*/______ | 36% 36% 10| 36%4 Jan) 44 Feb 
Dominion Woollens -_-- - - - a eee 2% 2% 10 2% May 3% Feb 
as we Paper A....- * 8% 84% 9%!) 2,158 7% Mar! 10 Jan 
=) eos eee * 7% 7% 8% 458 6% Mar) 8% Jan 
erecta. pt 100 7 7 7 70 5 Jan 8% Apr 
Fairchild Aircraft Ltd....5 3% 3% 4%! 1,425 3% Apr 6% Jan 
Fleet Aircraft Ltd_.___-- *| 6%) 6% %7%| 2,470; 6% May| '0_ Feb 
Ford Motor of Can A....*| 19 19 1944 692); 19 May! 22% Feb 
Fraser Cos Ltd.......... *| 18 17 18 236} 15 #=Mar\ 20 Jan 
Voting trust.._....... *| 19%) 18% 20%) 2,670| 15% Mar) 21% Jan 
Freiman Ltd (A J) __----- ~ 50 50 5| 50 Apr Apr 
Inter-City Baking Co__100|_____- 33 33 100; 33 Apr Mar 
Intl Paints (Can) Ltd A__*}_____- 2% 3 25 2% May 3% Jan 
Intl Ut! tes Corp A_-__-- < ae 9% 9% 25 8% Jan) 11 Apr 
International Utilities B..1) 25 25 30 577 25e Apr 60c Jan 
Lake Sulphite Pulp ses ape 1.60 1.60 150 1.60 May} 2.00 Jan 
Mackenzie Air Service_..*)____-- 30 30 200 30c Feb 55¢ Apr 
MacLaren Pow & Paper_.*)__._ ___ 20% 20% 325} 19% Jan) 22 Jan 
MeColl-Fr O116%em prf100| 99%| 99% 100% 35; 96 Jan} 101 Apr 
Melchers Distilleries pf_.10)_____- 5% «6 262 5 Feb 6% Mar 
Mitehell (Robt) Co Ltd..* 12%) 12 13 100; 12 May! 15% Jan 
Moore Corp Ltd__-.....-- 46\%| 46% 47 50| 44% Feb| 47% Apr 
Noorduyn Aviation._...._)..._-_- 5% 6% 350 5 Apr 6% May 
N 8 Light & Power Co__-_- <| Deeald 92 92 3} 92 Apr| 93 Apr 
Page-Hersey Tubes Ltd_.* _.___- 107. 107 5| 107 Feb) 111% Jan 
Power of Canada— | 
6% nec part 2d pref_..50, 46 46 47 (| 125| 43 Jan| 47% Apr 
Provincial Transport Co..*| 6 6 6% 1,040 6 Mar) 7% Feb 
Quebec Tel & Power A_- 4%) 4% 4%) 30 4% Jan) 4% Mar 
Rogers-Majestic Corp A-- mamrsaatties 2% 2%) 30 2% May! 3 Feb 
Sangamo Co Ltd_____.._*/_-___- 35 35 | 46| 30 Jan| 36 Apr 
Sou Car Pr 6% cum pf. ido 105 105 107%) 49| 105 May) 112 Feb 
Thrift Stores Ltd. .......*/....-.. 1.3 1.25 125 75e Apr 1.25 Apr 
Thrift Sts6 4%em Istpt- 25, hic od Ot 35} 6 Jan) 12 Apr 
Walkerville Brewery _-.__-. 100 100 =100 455 90c Mar) 1.20 Apr 
Walker-Good & Worts(i) © °| 40%; 40% 42% 270| 40% Jan) 43% Feb 
$1 cum pref........... 20 20 
Mines— | | 
Aldermac oe Corp Ltd.*|_..._. | 25¢ 5c} 1,816 24c Apr 35e Jan 
Arno Mines Ltd_____....*/_..-.-- le le 500 le May le May 
Beaufor Gold Mines Haat i er Se 8c} 1,000 8c Apr 13¢ Jan 
yo tee | 46c 46c} 1,000 l6c Feb 52e Apr 
Big Missouri Mines- ----- ij ‘ere | 7e = 8e 55 7c Apr) lle Feb 
Bouscadillac Gold ----_-_- binds it 3%e 3%e| 1,000, 3ke Mar, 4%e Feb 
Brazil Gold & Diamond. 1/)-- ---- 6c 6c 500 6c Mar Mar 
Cndn Malartie Gold__-._- _ =e 6le 6le} 2,150 60c Mar 87c Jan 
Cartier-Malartic Gold... _.1| 1\e 1%e 1%e 900; 1%e May| 2%e Feb 
Cent Cadillac G M Ltd_.1 12¢ 12e 13 %c!| 2,900 12e Mar 20e Mar 
Century Mining_.......- Dintcend 15%e  16e| 1,500 l4c Jan 2lc Mar 
Dome Mines Ltd_......- *| 23%| 23% 23% 270; 23 Mar) 29% Jan 
Duparquet Mining. --.._- 1; 1%e| 1%e 1%e| 2,600; 1¥Me Feb) 2%e Jan 
East Malartic M Ltd..._- 3.45, 3.40 3.45) 1,200) 3.55 Mar; 4.10 Jan 
Eldorado Gold_.......-- 1 60c| 60c 60c!) 1,200 74c Apr) 1.25 Jan 
Falconbridge Nickel__._. ~ ee | 3.70 3.70 205} 370 May| 505 Apr 
or *| 40c) 40c¢ 45¢ 900 43c Mar) 68c¢ Jan 
Graham-Bousquet Gold_.1| 2%e| 2%e 2e 500| 3%ec Jan) 3%e Jan 
J-M Consol Gold_....... i} ---...} 2c 2e| 10,470 2c Mar| 4%c Feb 
Joliet-Quebee Mines... .- 1, 4%e| 4%e 6c! 17,500| 3%e Feb) 8%c Mar 
Kirkland Lke Gold____-_- ——— | 1.13 1.18 200 1.13 May 1.45 Jan 
Lake Shore Mines Ltd__.1 ___-_- | 24% 24% 155| 22% Mar, 31% Jan 
Macassa Mines Ltd__.-_-. 1; 3.70) 3.70 3.90 600'; 385 Apr) 4.80 Feb 
Malartic Gold Fields_____- | 1.15) 1.13 1.25) 16,550 1.02 Mar 1.45 Mar 
McKenzie-Red Lake-..-__ Menatee 1.25 1.25 500 1.20 Mar 1.49 Jan 
Normetal Mining... ......*|___--- 50c §3=5O0c| 2,600 48c Jan 54c Apr 
O’Brien Gold_.......... 1} 1.07) 1.05 1.25) 4,130; 1.05 Apr) 1.82 Jan 
Pandora-Cadillac Gold___1 _.-_--- 4c 4%c| 1,500 4c Apr} 10%c Jan 
Pemme® Gere....ccccceces 1.65 1.65 1.70 650 168 May! 211 Jan 
Pickle ff as 1} 2.99 2.99 3.00; 1,200 3.00 May) 4.15 Jan 
Preston- Dome Mines 1) 2.10 2.10 2.11 500 2.03 Feb) 2.40 Jan 
Shawkey Gold..........l/-_-.-.--- 2%e 2%c 500| 2%e Apr 5%c Jan 
Sherritt-Gordon Mines... 1) 80c 80ce 87c| 3,630 87e Apr) 1.15 Jan 
Siscoe Gold.._........... 1 89ec 87c 92c| 5,060 75¢e Feb 95e Apr 
Sladen-Malartic Mines._.1 -.___- 50e 52¢e) 3,400 38ce Jan 6le Jan 
Sullivan Consol | 80c 80c 600 78e Mar| 1.00 Jan 
Sylvanite Gold | 2.86 2.95 300; 3.05 Apr) 3.35 Jan 
Teck Hughes Gold 3.65 3.65 160| 38.50 Apr) 4.15 Jan 
Wood-Cadiliac Mines_...1 _.___- 17e = 18e| 13,000 16e Apr 3'e Jan 
Wright-Hargreaves._.....|___._- 7.00 7. 250| 7.00 May| 8.20 Jan 
ou— 
Anglo-Canadian Oil Co....|_..-.-- 87ce 8s7e 900 87¢ Mar! 1.03 Jan 
Brown Oil Corp Ltd_____* ama l5e 15e) 1,500) 15e Apr) 19%e Apr 
Calgary & Edmonton__-__* 1.85) 1.85 1.96 300' 1.96 Apr 2.35 Jan 
Dalhousie Oll Co Ltd__._*)...__. 40ce §6—40¢ 800) 40c Mar 40c Mar 
Home Oil Co Ltd_....... °| 2.38) 2.35 2.51) 5,350| 2.40 Apr) 3.10 Jan 
Okalta Olls Ltd__.....-. * 1.10) 1.10 300, «11.10 Feb 1.34 Apr 
Royalite Oil Co Ltd.._.. *| 26%c! 26%c 28 ise 175| 27%e May 36c Jan 











Toronto Stock Exchange 
April 27 to May 3, both inclusive, compiled from official sales lists 








Base Metals 





fk riday| | 
Last |Week's Range) 
Sale | of Prices 
Stocks— Par Price |Low High 
SR aR *; 2.25) 2.12 2.50) 
6% preferred....... 100 13%; 13% 14%) 
pL , ee | 4c 4e} 
Alberta Pacific Consol__.1)_.___. l5e = 15¢) 
Alberta Pacific Grain....*|_____. | 2% 2%) 
Preferred........... 100| 33 | 33° 3334) 
Aldermac Copper.......- ° 24c 24c¢ 26¢ 
Algoma Steel........... *| 14% 14% 14%) 
Amm Gold Mines....... 1 3e| 2%e 3c 
Angio-Can Hold Dev__..*| Sle Sle 88e) 
Anglo-Huron..........-. *| 240| 2.40 2.40 
Arntfield Gold.......... 1, 10%e 10e 11 %e 
PO SE ay | SRA * 4%c 4%e| 
AGCETER GERs + occcccese- Dative | Bue 3Me 
Aunor Gold Mines...... 1 1.89) 1.85 2.00) 
Bankfield Cons......... 1 15e 15e 18 4e| 
Bank of Montreal - - -.- . 204 207 
Bank of Nova Scotia...100) 301 301 306 | 
Bank of Toronto. ..... 100) 258 258 260 | 
> 














Sales 
for Range Since Jan. 1, 1940 

Week 

Shares Low High 

3,148} 1.30 Feb| 2.50 Apr 
1,645; 11 Mar, 17% Jan 
2,800; 4%e May 6c Mar 
700 15e Mar 2le Jan 
20 2% Apr 2% Apr 
55| 29% Mar Jan 
10,776 24¢ May 38e Jan 
10; 14 Feb| 16% Feb 
8,500 2c Apr| 6%e Jan 
9,000 8le May 1.03 Jan 
300| 2.30 Jan| 3.00 Jan 
9,400| 7kKe Mar 17e Jan 
1,600 4c Apr 7e Apr 
500 2e Apr| 4%e Jan 
2,.766| 185 May! 2.68 Jan 
5,033 15¢ May 28e Jan 
15| 200 Apr) 211 Mar 
8! 301 May) 315 Feb 
20| 258 Apr| 268 Feb 














Members { Wier 
11 Jordan Street 





rain Exchange 


Inquiries incited on listed and unlisted 


Canadian Mining and Industrial Securities 
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Toronto Stock Exchange 











Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Continued) Par) Price |Low High| Shares Low High 
Bear Exploration. -.--_ ~~ 1 7e 7e 8c} 8,200| 5%c Mar 8c Feb 
Beattie Gold............ 1 1.02 1.01 1.07) 5,675 1.01 May 1.19 Mar 
PT Tis dns nenamennee * 5% 5 5% 55 4 Jan 5% Apr 
Beauharnois...........-. * 5 5 5% 339 4% Mar 6% Jan 
Bell Telephone Co..... 100} 162 162 164% 272| 162 May! 169 #=Mar 
Bidgood Kirkland....... 1 3 37c 48c/413,492 12¢ Jan| 52%c Apr 
Ns @ dcdttdeunes mourns _. BR Set 11% 11% 100! 10 Feb} 12 Mar 
ke aes: 1) 7Kel 7Ke 8c} 2,600; 7%e Apr! lle Jan 
I ide ia eaten ad *| 10 10 10% 846; 10 May; Il Mar 
Brazilian Traction. ..._- ° 9 8% 10 3,901 8% Jan; 10% Apr 
Brewers & Distillers... .. 5 5 4% 5%) 7,460 4 Feb 5% Apr 
British American Oil... .. *| 20%; 20 21%! 4,860) 20 May! 23% Jan 
Brit Columbia Power A..*| 29 28% 29% 285} 27 Jan| 30 Mar 
Broulan-Porcupine...... 1 48¢ 47c 5le| 28,350 47¢ Mar 69e Jan 
TR ei IOS « * 15¢ 15e 15%c| 4,600 15c May| 19%ec Jan 
Buffalo-Ankerite.......- i necesita 5.05 5.15 815} 485 Apr 8. Jan 
Buffalo-Canadian -...-._. , or 2%c 3c| 7,600! 2%c May! 4%c Feb 
Building Products (new) .* __.__- 15% 16 320) 11> Feb| 17% Jan 
Bunker Hill.._____..__- ~e| "2 2e¢ 3c| 3,500 2e Apr} 3%c Apr 
Burlington Steel____._... _ ae. 11% 13 45) 11% Apr 14 Jan 
Calgary & Edmonton....*| 1.76) 1.76 2.00) 3,185 1!76 May; 2.39 Jan 
Calmont - - - -- none seat 1 34¢ 34c 46—35e] += 2, 33c Mar 47c Jan 


















Canadian Wallpaper B__.*| 13 
Canadian Wineries...... . Me 
Canadian Wirebound. --..*!.-.-.-.-- 
ST. sn 1; 2.50) 
Castle-Trethewey ...-..-- ee 
Central Patricia. .......-. 1; 2.08 
Central Porcelain......- 1} 9%c 
Chemical Research - - - - -- SRE. 
Chesterville- SS See 
IE * 38e 
Cochenour-Williams Gold i 60c 
Cockshutt Plow. ........ 7% 
Commonwealth Petroicum es 
Coniarum Mines........ 1.47 
Consolidated Bakeries... “s pitiowual 
Consol Chibougamau. .-.-.1)/------ 
Cons Smelters.........- 5| 39% 
Consumers Gas....... 100) 173 
Fa EE REE *| 29% 
Cub Aircraft Corp....... ad 1.80 
Davies Petroleum......- *| 284e 
OT Ss 1 
Distillers Seagrams.-....-. *| 27 
4” ae _) 
Dominion Bank .....-.. 
Dominion Coal. .......-. 25} 21 
Mominion Foundry-.-.-..-- *| 30% 
Dom Scottish Inv pref__ 50) ---.--- 
Dominion Steel B.....-. 25| 13 
Dominion Stores.......-. Ol occcce 
Dominion Tar. -...-.....* 6% 

















172 
29 
1.75 





42 
173 

29% 

2.00 
28 4c 29 %e 































nomena 500 10Ke 

ss asian deanna bd 6c) 6c 7e| 15 1800) 5\%e Mar Se Aor 

East he EERE SE. 1 3.40, 340 3.70) 19, = 3.40 May 4.10 Jan 
Easy Washing Machine__*) ------ 3% 3% 3 Feb 4% Mar 
Economic Investment_..25| 28 28 28 25 28 May! 29% Jan 
0 ee 1 59e 19,200 58e May 123 Jan 
English Electric A--.---- Mitsecen 32 32 15| 29% Mar| 33 Jan 
English Electric B......- ewesés 4% 4% 30 414 Apr! 6 Feb 
Equitable Life. 5 5% 82 4% Jan 6 Jan 
Extension Oll_.... 24c 24c 500) 22%ec Jan) 26¢ Feb 
Falconbridge........... 3.35 3.95) 3,320| 335 May! 500 Apr 
Fanny Farmer 27% 29%| 2,268) 26% Jan) 2 Mar 
Federal-Kirkiand 4c 4%c| 20,000 3c Feb' 64e Apr 
Fleet a ii sieaeteniatrneate 6% 7% 590 6% May) 10% Jan 
og Re ee 19 19% 1,745) 19 May, 22% Jan 
poneaise Petroleum - 350! 9%e| BKe Ie! 1,600 8e Mar Ile Jan 
Francoeur. ............- *| 42ci 42¢ 45c| 9,500| 49¢ Mar 70c Jan 
Gatineau Power........- *| 13%| 13% 14 100| 13% May) 16% Jan 
steiiinetimeaces ae 94% 95% 115) 92% Mar 97 Feb 
General Steel Wares... -.. ° 9% 9% 9% 705 9% Jan 10% Feb 
wae 1} 5%cl 5%e 6c! 19,400} 4%e Mar) 19%e Jan 
Eg GE SIRS TEA _ 2%e 2c} 1,000! 1we Jan 2%e Apr 
ok | ea RL RS * 39c 38e 42c) 10,350 38e May 69e Jan 
RR, = a A RRS 17¢ 17%ec| 1,200\ 15%e Mar 23¢ Jan 
Golden Gate............ 1) 17¢ l6c 18¢e} 42,080 13%e Apr 22e Jan 
Gold Eagle............. 1/ I4e| I4e 16c| 8.300 12e Mar 26¢ Jan 
G LS ES LE. eS l1w%e 1%ec! 7,000 1%e May 1%e Jan 
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Friday Sales 
Last |Week’s Range, for Range Since Jan. 1, 1940 
Sale of Prices Week — 
Stocks (Continued) Par\ Price |Low High Shares, Low High 
Goodyear Tire & Rubber.*| 83 82 83 25, 81 Mar 8:7 Jan 
Pssécoccasces 50; 54%) 54 55 67| 53 Mar 57% Feb 
Graham-Bousquet. - ----- Disnetad 2%ce 3%e 11,000 2e Apr; 3c Mar 
Great Lakes vot trust_.-.*|___--- 7% 7%) 25} 6% Mar) 8 Apr 
Voting trust pref_----- -_ ee | 25% 25%) 25) 24 Mar, 27% Jan 
Great Lakes Paper. .----- s 8 30 7% Mar' 8 May 
ee Eee i 48e 48c 48¢e) 1,550 48ce Mar 64¢ Jan 
ab cece sienna ty * 4% 4 4%! 1,045 44% May 5% Mar 
Halcrow-Swazey......-- 1} 1%e| 1%e 1%e!| 30,200| 1ke May! 3%e Jan 
Ps odeisanedadvemea ee 2%e 2%c| 2,000 2c Jan| 3ke Feb 
Hamilton Bridge.......- * 6% 6% 7%) 1,050 6 Jan 8% Apr 
Hamilton Cottons pref. 30) _----- | 38 38 50| 37 Feb) 38% Mar 
i a 1 6.75, 6.75 6.75 300| 6.55 Mar! 7.75 Feb 
GS eeeaeeaee 1 92¢ 92c 1.04) 7,280 92c Mar 1.48 Jan 
I eietititinlatendtinee ere 5Me| 25,716 5e Apr 10e Jan 
Hollinger Consolidated...5| 14 13% 14%! 1,090' 13% Mar! 15 Jan 
ry ¥- See *| 240| 2.35 2.60) 16,650; 235 May| 3.10 Jan 
Homestead Oll........-.- 1 4c 4c 4%e| 13,500 4c May| 7%e Feb 
S| ae | Ses 23% 24 170| 17% Jan|' 25 Mar 
I ial eco 1 34¢ 34c 34c) 5,885) 33%e Mar 40K%e Jan 
Hudson Bay Min & 8m..*| 28%] 27% 28%) 2,010| 27% Mar| 34 Jan 
Huron & Erie......... ae 70 70 1 69 Mar, 74% Jan 
Imperial Bank of Can..100) 210 210 212% 22| 209 Apr Jan 
Imperial Oll........-..- *| 13%) 12% 13%) 11,130) 12% May| 15% Jan 
Imperial Tobacco....-.-.- 5} 15%) 15% 15% 280; 15% Jan! 16% Mar 
EES ae 36ce 36c¢ 600 30e Jan 4le Apr 
International Bronze... .- aE 20% 20% 10; 20% Apr| 22 Feb 
Intl Metals A.........-.-. * 10% 10% 11 205 9% Feb| 15% Jan 
Preetee...ccscccces 100} 106 105% 106 97| 105% May) 114 Apr 
Inti Milling pref....... ETS 105 105% 20| 104% Apr' 115 Mar 
International Nickel..... *| 36%| 35 39 7,872| 35 May; 47 Jan 
International Petroleum..*| 21%} 20 21%| 7,812; 20 May! 24 Feb 
International Utilities A. .* y 9 10 125 8% Jan) 11% Mar 
Diiwasd ednedecnnasnvetioes eat Q 35e 450 30c May 65e Jan 
bs btadunsscacneces 1} 3%c| 3%c 3%c| 3,733; 3%e Apr 5e Jan 
/ pee. 1 8c 9%el 7,274 8c Mar 19¢ Jan 
J M Consolidated......- ae 2%e 2\%c 1,000; 2%e Apr| 4%e Feb 
96 dusntnenn nd. _, 8% 8% 105| 8 Apr 9% Apr 
Kerr-Addison........... 1; 2.46 2.39 2.47) 34,288! 2.29 Feb! 2.75 Jan 
Kirkland-Hudson....... 1 18¢e 18¢ 18¢e|} 1,000) 18e May 32e Feb 
Kirkland Lake........--. 1 1.11 1.08 1.16) 13,370; 1.08 May 1.54 Jan 
eS ee 24u% 24% 533; 22% Mar 32 Jan 
Lake of the Woods.....-- , = 26 26 76| 22 Feb) 27 Jan 
DT Uinndenananadd *| 6.30| 6.30 640) 1,464, 6.25 Mar 7.60 Mar 
Lang & Sons..........--. - 15% 16 100; 15% Apr; 17 Feb 
Di... eneecce 1; 11%e| 11%e 14%e| 20,200 lle Apr! 22%c Jan 
Laura Secord (new) ...... 3}_...--| 12% 12% 585) 12% ar 13 Jan 
FORO... ce cccccreee 3Me 3e 3%e| 17,500) Ise Jan) 5%e Apr 
on ak ame Re 7% 7% 28) 7 Jan 9% Mar 
te eaenbaseseones 1 66¢ 66c 68c| 3,300 660 May 88e Jan 
Little Long Lac........- *| 2.53) 2.50 2.65) 2,150) 250 May! 3.40 Jan 
EE Madaceuseasaces *| 26%! 26% 27% 790, 26% Mar) 28% Jan 
eecnsccapencecseses *| 25%) 25% 25% 348, 25 Apr) 26% Jan 
| 
Macassa Mines......... 1} 3.70) 3.65 4.00| 6,522) 365 May! 4.75 Feb 
MacLeod Cockshutt. .... 1 1.80) 1.80 1.90) 3,389| 1.76 Mar 2.55 Jan 
Madsen Red Lake....... 40c 39e 44c 16,516 37¢ Feb 62¢ Jan 
Malartic Gold.......... 1} 1.14) 1.13 1.29) 51,235 92c Feb) 1.45 Mar 
Manitoba & Eastern... -. a le le} 2,100 “%e Apr 1%c Apr 
Maple Leaf Gardens pref 10}_...... 6% 6% 3| 6 Mar 7 Jan 
Maple Leaf Milling.....- * 4% 4% 5 875, 4% Feb 5% Jan 
PU Pbcnesendonoce ° , eee 7% 447, 7 May 9% Jan 
Din citirecandaceliiass oes 2%ec 3\%c| 6,500, 2%ec May| 4%c Jan 
Massey-Harris.........- ° 5 4% 5%! ‘2,585 4% May 6% Jan 
icici assem 100} 48 48 49 210, 48 Mar 59% Jan 
McColl Frontenac. .....- 6 7% 7 S 550 7 May 9% Mar 
Diiutseesses 100} 100 99% 101 168; 96 Feb| 101 Apr 
Ns «ntidinneabonsll 5| 48 48 48%; 1,010| 48 May Jan 
i: antiehetaine aaits 1 1.20; 1.18 1.27) 8,005 1.18 May 1.47 Jan 
BEOV RUNG. cncesdbeccecce Ris chaual 9¢ 10¢ 10,700) 9c Mar 15%c Jan 
MeWatters Gold........ 5 40c, 40c 43c| 4,800' 40c Mar) Jan 
Mercury Mills.......... 7 11 | il 11%} 240, 6% Jan) 12% Apr 
Mining Corp........... ie? 95¢ 95c) 1,995 95 May) 1.33 Jan 
Modern Containers... . . - . 18¢ 18¢} 100; 15%e Jan); 20¢ Feb 
Monarch Knitting. -_-_-__ aaa 4 a3 15 4 Apr 6 Feb 
Monarch Knitting pref.100|__..__| 65 65 | 20| 60 Feb| 65 May 
Monarch Oils. ......-.- 25¢ 6¢ 6c 6c, 1,400) 6c May 9c Jan 
BENE cocconccosececs 1 67¢| 66%e 68¢) 5,330 66c Mar 93%c Jan 
Moore Corp..........-- *| 46 46 47% 522) 44% Feb| 48 Apr 
ci bpp diadanhenbe = 100) 184 184 189 75| 181 Feb! 189 Apr 
Morris-Kirkland........ 1 5e 5%e| 24,717, 4%e Mar 8e Jan 
National Grocers........ s 7h 7% 7% 310 7% Apr 8% Mar 
National Grocers pref...20)_____. 25% 25% 160! 25 Jan| 26% Mar 
National Sewer A........ __ RRS 9 9% 35) 9 Mar! 10% Jan 
National Steel Car...... *| 60%) 59% 64 295 59% May! 69 Jan 
Di ikiasesendednause 1 23c} 22\%c 26¢) 60,100| 19%c Mar; 3”%e Jan 
Pas acctheccesceoese %| 2%e| 2%c 2%e 000; 2M%e Feb; 4%c Apr 
IE. ann oe wees ain ee hom f 125 1.16 Mair 1.40 Jan 
Noranda Mines......... *| 64 64 70 3,874, 64 May| 78% Jan 
P< enteccoenence | a 49¢ 50c| 3,860 45c Feb 60c Jan 
Northern Canada_...._. ad ..| 51Me 51%e| 3,000 5le Feb 55e Jan 
N i ¢aneaceeasees s 1.05 1.05 1.15 200) 60c Feb 1.30 Apr 
tt tccssnbecnanias 1 1.05, 1.05 1.22) 5,500| 1.05 May 1.81 Jan 
Okalta Olls.......... one” 1.10 1.10 1.15) 4,725 1.08 Feb 1.35 Apr 
Degoccecoocenesoes 1 25c¢ 25¢ 25¢) 5,000 24c Feb 34c Jan 
Ontario Loan. ......... Tinde wes 110 110 5, 109 Apr; 112 Jan 
SE EUs ccccsoccs * ap 4% 4% 96 3 Jan 4% May 
| aati *| 9%! 9 9% 75) 7 #«x;\xJan) 9% May 
Oro Plata...... oenpecce ° 48c 47c 50c ,500;| 35¢e Jan 6le Feb 
Tl otctsomnaseee _, PRs. 12% 12 4) 100; 11 Jap 13% Mar 
Page-Hersey............ *| 107 | 107 108 _ | 102; 107, Mar| 111. Jan 
Pamour Porcupine.-._... *| 1.31; 1.30 1.45) 6,614) 1.30 May) 2.35° Jan 
ie Sel «= Be Sse} «Ss 100) «Sse May 6c Apr 
Partanen-Malartic....... 1 6c 6c 7%c} 17,100 4c Jap 10c Apr 
Paymaster Cons........ 1 35e 35e 36c) 10,320) 35ce Feb 53e Jan 
ae 1.65 1.65 1.70; 3,250) 1.65 May 2.12 Jan 
Photo Engraving.......- *| 22 22 22 15) 18% Jan 4 Feb 
ckle Wecctcccescce 1} 3.00; 2.96 3.05 6,066) 2. Apr) 4.25 Jan 
Pioneer Gold........... 1 2.20; 2.15 2.25) 1,653) 2.05 Feb) 2.35 Apr 
> UL eee 1.12) 1.10 1.25) 5,300) 1.10 May! 2.18 Jan 
Power Corp...........- * 10 10 10% 215) 9% Apr) 11% Jan 
Prairie Royalties... .-.- 25e} 16%e| 16%e 16 Me) 800) 16%e May 22c Feb 
ee 1 1.14 1.13 1.20; 5,825, 1.13 May 1.42 Jan 
dead *| 9% 8% 9%! 115] 8% May| 12% Feb 
Preston E Dome........ 1) 2.07) 2.07 2.13 14,000) 1.98 Feb) 2.38 Jan 
Reinhardt Brew. ........ eRe: 3 3 75 3 Jan 3% Feb 
a basasegmocesd 1 25c 25e 25¢; 1,200 25e Apr 57e Jan 
TEE Di ecununadacen 1 4c 4c 4%c| 5,500) 4c May| 6%c Jan 
Royal Bank.......... 100; 177 175 177 63) 175 A 190 Jan 
yalite Oll............ *| 27 26% 30 647' 26 May| 36% Jan 
Russell Industrial. .... Pibedace 179 180 55, 135 Feb; 190 Apr 
sv . ——_—eeneee ee 180 =6180 25) 155 Feb) 190 Apr 
PE SD nasoceusccae 1 16c 15e 17%c|) 23,055) 13¢c Fep 2le Feb 
St Lawrence Corp......-. bd 5% 5% 5% 200° 4% Mar 5% Jan 
Dinh beatiotbccommnsdinesces 20 20% 215° 17% Jan| 20% Apr 
Fee: 1 2.21 2.21 2.30; 5,125) 2.16 Feb) 2.50 Jan 
Sand River............. 1 8e 8e = 8c; 1,500) 8c Feb 15e Jan 
Senator-Rouyn ......... 1 34c 33ce 37¢| 4,870' 33¢ May 57e Jan 
DT ¢htiivscanscséqhhoences 3e 3c 1,000) 2%e Mar 5%e Jan 
Sheep Creek. ......... 50c 1.08 1.08 1.10; 1,610 1.05 Apr 1.24 Jan 
ssocceane 1 8le 80c 9le| 25,8165 80ce May! 1.18 Jan 
ere eee 1 ‘ 7.35 543 7.25 May f 




















So. American Bonds 
ENGLISH TRANSCONTINENTAL, LTD. 


19 RECTOR STREET 
NEW YORK 


Foreign Dollar Bonds 


Telephone Whitehall 4-0784 


Teletype N. Y. 1-2316 








Toronto Stock Exchange 



































Friday| Sales 
Last | Week's Range! for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Concluded) Per; Price | High Shares | Low High 
| 
Silverwoods ......------ _ 4% 65 1,474 4% Mar 6% Feb 
Prelate 222 ee eC 
eeameeszen: 7 it | i 3 35, 8% Jan| 1236 Feb 
WEENOE..coccceasco 100) 101%) 101% 103 93) 99% Jan} 195 Mar 
Biscoe Gold.........---- 1, 88e! 8s7e le 11,467) 75e Jan 95ce Apr 
Sladen Malartic.......-- 1; 48¢, 46c 53c 40,450| 38¢ Apr) 6le Jan 
Slave Lake--.-..-.-.------ 1} 4%c| 4%c 4%c| 2,500 4c Mar| 7%c Jan 
South End Petroleum....*/_...-- 4\%e 5c) 4,000| 3%e Mar) 7%e Jan 
Standard Paving...-.-.-- or 1.10 1.25) 185, 1.10 Apr 2.00 Jan 
Steel of Canada......--- *| 78%| 78 78%) 587| 76% Feb| 86% Jan 
DE ssianssancs 78%| 78% 79 180| 76 Feb; 83 Jan 
Steep Rock Iron Mines...*| 2.64) 2.60 2.90) 31,600) 1.80 Jan) 310 Apr 
Straw Lake Beach.--.-.-.-- * 5Ke| 5%e 6c 18,450|) 3%e Feb) 8%e Apr 
Sturgeon River_......-.-- 1; 15%e| 15%e 16 %e 3,600) 1ly%e Jan) 20%c Mar 
Sudbury Basin........-- ag 1.65 1.65 1.70; 1,100; 1.65 May; 2.05 Jan 
Sudbury Contact.....-..- BES 6\%e 6%e 500; 4kKe Feb) 8%c Feb 
Sylvanite Gold........-.- 1} 2.86) 2.86 2.99) 5,305) 2.86 May, 3.45 Feb 
Tamblyn common......- 4 eee 11% ll ¥4| 435; 11 Feb) 12 Feb 
Teck Hughes........--- 1; 3.60 60 3.70) 4,642) 3.60 May 4.15 Jan 
Texas-Canadian........- 1 1.40; 1.40 1.60) 980| 1.40 May| 2.05 Mar 
oe MD. cccccccsess , oe se 30} 12 Apr) 13% Mar 
PNOG..cacccceece ae 108 108 4) 23| 106% Feb! 110 Jan 
Ts « cccecccseecces 1 1.55 1.55 1.55 100 1.50 Mar 1.99 Jan 
Toronto Elevator. ------ *| 28 28 29 | 35, 28 May| 32 Jan 
Toronto Elevator pref_..50)_.._.. 48% 49 | 15} 47% Mar| 49 Apr 
Toronto General Trusts100)}___.-_- 83 83 8} 81 Apr} 90 Feb 
Twin City. -.-.- vetnewiiel ., 2% 2% 92 2% Apr) 2% Apr 
2) i .scassseseses 1 55¢e 55c 60c| 4,200 55¢ May| 1.12 Jan 
tt Stl. prcasesscooes * 16% 16 16%! 1,648) 15% Jan 17 Feb 
ot eager aig) “aid “tsg) das) 8% atl fo es 
tt Pi ncacenacesct ees 6¢ 6c. 500) 6c May! 8%c Jan 
United Steel...........- ® 5 5 5%) 3,900 5 May 6% Jan 
Upper Canada.......... 1 89c 84c 94c) 68,030) 59e Feb 94¢ May 
ee e 3.45| 3.40 3.65) 793) 3.40 May 4.35 Jan 
Waite Amulet.......-.-- ¢ 5.40 5.20 5.45) 5,695 5.15 Apr 6.05 Jan 
SE necsvccessecces *| 40%| 40% 43 | 1,579) 40% May| 43% Jan 
Preferred.........---- *| 20 20 20% | 520; 19% Mar, 20% Feb 
POs apoancepcsceces 1 l4c 12¢ 15c} 19,000) 8c Jan 16¢ Apr 
Western Canada Filour.-..* 3 3 3% 300) 3 May 5 Jan 
BENG. cxcccescce 44 44 45 | 20| 37 Jan; 47 Apr 
Dl. 6bisceasonnes . ee 3%e 3%e 500| 3%e Apr Mar 
Ps « adebncsoccoes * 14% 14% 14%| 1,285) 12 15 Aor 
Winnipeg Electric A..... ° 1% 13 By! oan jx wd By} = 
Mii egiteeees . _\Ennoadil 2. 00 | P e , 
SS 9% 9%) 50) 9% May; 11% Feb 
Wood (Alex) pref__...-. Elinscoek 75 75 | 25) 75 May; 85 Mar 
Wood Cadiliac.......... iksemetl 17%e 17%e| 1,700| 16%e Apr 30c¢ Jan 
Wright Hargreaves.-_.-.-_. *| 6.90, 6.90 7.10) 9,705 6 May 8.15 Jan 
Ymir Yankee. .......... _, ere | 4%e 5e| 15,500, 4%c Feb| 5%e Jan 
York Knitting. ......... _, | 8% 8%! 225) 7% Jan 11 Jan 
| | 
Bonds— | 
binbeeasetonencocees | 87%!) 87% 87 e $500) 87% May! 97 Feb 
War Loan 1948-1952__.__. 100 100 100%' 15.400' 99% Feb’ 100% Apr 











Toronto Stock Exchange—Curb Section 


See page 2864 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, May 3 
































(American Dollar Prices) 
Btd Ask Bid Ask 
Abitibi P & P ctfs 56..1953; 51 53 Gen Steel Wares 448.1952!) 67%{| 68% 
Alberta Pac Grain 6s..1946| 76%/ 79 Gt Lakes Pap Co Ist 58'55) 73%) 75% 
Algoma Steel 5s_..... 1948; 75%! 773%4||Int Pr & Pap of Nfld 58°68) 77 80 
Beauharnois Pr Corp 58 '78| 7134; 73}4||Lake St John Pr & Pap Co 
British Col Pow 48.1960! 71%!) 73% 5s.-.-... geckseecs 1961; 64 66 
Brown Co Ist 54s_...1946| 47%| 48% 
Calgary Power Co 5s_.1 87 88 %4||Maple Leaf Milling— 
Canada Cement 48.1951; 75%4| 77%|| 2%s to '38-5}4s to '49..) 56 58 
Canada 5s...1957| 67 70 ||Massey-Harris 4}4s...1954| 67 69 
Canadian -1951| 74 76 Minn & Ont Pap 6s...1945) 38%) 39% 
Canadian Inter Pap 6s 1949] 8934| 90}4||MeColl-Front Oil 4s 1949| 73%4| 74% 
Vickers Co 6s '47 oo6) oan 
Consol Paper N Scotia Stl & Coal 344s"63) 59 61 
5348 ex-stock...... 1961; 56 58 ||Power Corp of Can 4}48'59| 80%4| 82 
Price Brothers Ist 5s..1957| 70%| 72% 
Dom Gas & Elec 6 4s_1945 ...| 82 ||Quebec Power 4s..... 2; 71 73 
Dom Steel & Coal 64s 1955) 8014) 82 Saguenay Power— 
Dom Tar & Chem 44481951) 74 76 44s series B_...... 1966) 75 77 
Donnacona Paper Co— peg 
Pitinenneccednekee 1956} 65 | 67%|| 4-5s series A._....- 1965; 55 | 57 
Famous Players 444s..1951| 68%| 70% 4-5s series B....... 46 48 
Federal Grain 6s__... 1949! 77 85 
* No par value. / Flat price. mn Nominal. 





CURRENT NOTICES 





—A circular containing a discussion of the history, business, earnings, 
financial position and outlook of American Potash & Chemical Corp. is 
being distributed by the New York Stock Exchange firm of Neuhut, Plohn 
& Co., 60 Broad St., New York City. 

—Amott, Baker & Co. have announced that their Mortgage Certificate 
Department hereafter will be under the joint supervision of Lionel Asen, 
formerly of Sterling Investing Co. and Jules Whitney who was formerly 


with Charles King & Co. 


—Walter B. Pierce & Co. announce the removal of their offices to larger 


quarters at 71 Broadway, New York City. 
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Quotations on Over-the-Counter Securities—Friday May 3 














New York City Bonds 


| Federal Intermediate Credit Bank Debentures 
























































Bid | Ask Bid | Ask 
a2%s July 15 1969...... 95 96 |\a4%s Mar 1 1964....-.. 116%j117% 
= a. 98 99 jia4%es Apr 1 1966.....-. 116/118 
a3e_ Feb 1 1979_..... 98 | 99 |la4%s Apr 15 1972.....-. 11744}119 
a3%eJuily 1 1975... ..- 100 4/102 a4%sJune 1 1974.....-. 117%j119% 
a3%s May 1 1954...... 107 |108%||a4K%e Feb 15 1976...-.-.- 118%}119% 
@3%s Nov 1 1954...... 107 4% |108 4||a44s Jan i ‘Deleadsod 11834}120 
a3%s Mar 1 1960...... 106 4%|107 %/\a4és Nov 15 1978...-.-. 119 |120% 
a3%s Jan 15 1976...... 104 |105%/\a4i%{s Mar 1 1981....-.. 120 j121% 
@a4s May 1 1957...-... 111 4}112%||a4¥s May 1 1957...-.-.- 117%4)119 
@4s Nov 1 1958.....-. 112 /|113%|\a4%s Nov 1 1957..-.-.-.- 117%|119% 
a4s May 1 1959.....- 112\4\113%\\a4s Mar 1 1963....--. 11944j}121 
a@4s May 1 1977...... 1134%/}114%|\e434s June 1 1965...-.-- 120 4j122 
a4s Oct 1 1980_..... 1144 |115%)\|a4%s July 1 1967....-.. 121 4}123 
a4s Sept 1 1960...._- 115%4|116%4||a4448 Dec 15 1971....-- 122 |123% 
a4%se Mar 1 1962.....-. 116 |117\%\\a4%s Dee 1 1979.....- 124% |126% 

_ 
New York State Bonds 

Bid | Ask Bid , Ask 
FE ES ray b2.15/less 1||World War Bonus— 
fener aes b2 20\less 1 4s April 1940 to 1949.} 061.20); -.. 
Canal & Highway— Highway Improvement— 

5s Jan & Mar 1964to'71/ 02.35)  ..|| 4s Mar & Sept 1958 to'67' 132 ons 
Highway Imp 4}4s Sept 63) 142 ---||Canal Imp 4s J&J '60 to '67| 132 aaa 
Canal Imp 434s Jan 1964__| 142 aoa 
Can & High Imp 4s 1965' 139 .'|Barge C T 4s Jan11945_! 11434! ~~. 
Public Authority Bonds 

Bid | Ask Bid | Ask 
California Toll Bridge— Port of New York— 

San Fran-Oakland 4s '76| 10814/109% Gen & ref 4s Mar 11975_| 106% “ae 
Gen & ref 3d ser 34s '76) 104 tae 

Holland Tunnel 4s ser E Gen & ref 4th ser 3s 1976, 995</100 
Di asdneiens dame M&S} 0.25) ..-. Gen & ref 3{s..--.- 1977; 103 ion 

1942-1960........ M&S} 108%} -.. 
Triborough Bridge— 
ones Terminal 4s ser D 3s frevenue_...1980) 101%|102% 
nniiinitttnadind 5.25} ...|| 3s serial rev 1953-1975-.-.(02.55%| 98% 
heoteoniiii 107% 2%s serial rev 1945-1952) bl. J 








United States Insular Bonds 





Philippine Government— 
4s Oct 1959 


ee ee wwe 


Ask 
111 {113 
109 j111 
noe 36108 6 





1119 


U S Panama 3s June 1 1961 


Govt of Puerto Rico— 
4%s July 1952 
5s July 1948 opt 1943- 


U 8 conversion 3s 1946_... 
Conversion 3s 1947 














Bid 
122 


Ask 


116 {119 
109 4/111 


111 
111% 





——. —— Bank Bonds 








3s 1955 opt 1945.....- J& 
3s 1956 opt 1946__.... J&I 
3s 1956 opt 1946....M&N 


106% 106% 348 1955 opt 1945. .M& 
106 44/106 4 (|48 1946 opt 1944.....- J&J 


106 %| 107% 


Bid | Ask 
108 |108% 
111%/112% 





Joint Stock Land Bank Bonds 














































































































New York Fire......... 
Northeastern ........... 



















| Bid | Ask 1] Bid | Ask 
%% due..... 1oeel 25 ---||%% @ bd .25 ond 
%% &1% due J 940/d .20%| ...||%% due b.25%| «.-- 
% &1% due July 1 1940/b .20% ---||%% due db .30 eins 
%% due.-... Aug 1 1940|).25%| __- d d.30%| _.. 
Chicago & San Francisco Banks 
Par, Bid | Ask Par| Bid , Ask 
—— National Bank Harris Trust & Savings.100) 298 (309 
Oh Bee none dicmindnts 100} 209 (221 Northern Trust Co....100) 563 (575 
Continental Illinois Nati 
Bank & Trust....33 1-3) 88 91 SAN FRANCISCO— 
First National........ 100' 246 ‘252 BkofAmerNT&SA12%' 39%| 41% 
e eo 
Unlisted Industrial Stocks 
‘30 BROAD ST., N. Y. CITY 
HAnover-2-7881. Teletype N. Y. 1-894 
Insurance Companies 
Par, Bid | Ask Par, Bta Ask 
Aetna Cas & Surety....10) 123 (127 |)/Home................- 5| 32 34 
Bi iin 0 Citideredtines 10} 51 53 eeme Bite Geeuriy leinieus 10 1%| 2% 
Aetna Life.....-.....- 10| 31%] 33%||Homestead Fire.......-. 10} 18%| 20% 
Agricultural ..........-. 25| 75 79 %4||Ins Co of North rye 72%| 73% 
American Alliance...... 10; 22 23 4||Jersey Insurance of 41%| 44% 
erbocker ........-.- 9% 
sconece y% enecccoe 
American of Newark...2%| 13 15% aryland Casualty 2 
American Re-Insurance.10} 4714) 49\4||Mass Bonding & fhe “i3i4 
American Reserve...... 10} 20 21%/||Merch Fire Assur eid 47 51 
American Surety ......-. 25| 49%| 51%||Merch & Mfrs Fire N Y..5 7éi 8% 
Automobile.......-.... 10} 34%| 36% 
Nationai Casualty ...... 10} 28 31 
Baltimore American - . .2 Es! 7 8 ||National Fire.......... 10} 57%) 59% 
Bankers & Shippers. .... 5|z100 |10244||/National Liberty - .....-.- 7%| 8% 
2a2b60esmestant io 615 |624 National Union Fire ....20 Meo a -T 

























































al es “x Rhode Island ..........-. 5 
Bid | Ask Bid , Ask Corp 
Atlanta 1%, 2s_.......-- | 99%| -...||nafayette 340, 28......--- 99%| ..- “38 2634 284 a DY | o™ 
Atlantic 48, 1%8..-.---- | 9934) -.-||Lineoln 4}48...---------- 78 | -.- 5| 403¢| 42%¢||seaboard Suret "iol 3734| 3934 
ron ngton. ....--.------ r 15 | 17 | ||Lincoln Ss--......--.---- 80 one 10%| 12 ||Seeurtty New Haven....10| 33 | 35% 
CABO - - - «2 = anon n ne 73 | 336)|Lincoln 5)8--..---.----- 81 <== 15 | 1734||\Springtield Fire & Mar..25; 116 |1203s 
DT, Miscttdidbodh 100 —— #3}. YY aggre 88 91 3 Stuyvesant ae 3K| 4 
First Carolina— North Carolina 448, 1148..| 99%) --- 4 Sun Lie. ocmencsccorsal aie 300° 
BE Bisns scncccesssvec 99%4| ~...||Oregon-Washington - - - --- 744 47 44) 12%||Travel ~""100| 459 1469 
First Montgomery— Pacific Coast Portland 5s__| 100 is, %4 : rt U's Fidelity & Guar Go..2 21%| 22% 
apap ten 100 ..-||Pennsylvania 1s, 1%s...| 99 co 33% poy or 49%] 515, 
First New Orleans— Phoenix 5s............-- 104 ae ae oie D8 Cen wn ceccennen 3 73hc| 7554 
18, 2s-.--------.--- 994) ---||Phoenix 4/48....-..----- 103%) --- 59%! 61% |\ Westchester Fire....-2.50! 31%' 33% 
First Texas 2s, 244s_____- 99%|  _.-||Potomac 1%s_..---.-.--- 99%| __- 36° 61%" Westonester Fire - - - - - i 
First Trust Chicago— eee 722 
oo) A eae ae 100 _..||San Antonio 2m, 20. casewe Ta 
| A ewe “e. Wy” Rs = hain —— Wty seetae es p% 
mont 4%s i ine sii ted uthwest (Ark) 5s._..-.-.-. 8. FHA | NM 
— Midwest 44s, 58_. os eR ee oer Bieesecose 99%) .-- nsured ortgages 
ndianapolis §s........... 00 -__||Virginian Is, 1%s...----- 99%| _.. F ‘ 
Iowa 44s, 4%s_......... 98 ~~ _ || Virginia Carolina 1s... .- 100 a8 Offerings Wanted—Circular on Request 
Joint Stock Land Bank Stocks WHITEHEAD & FISCHER 
Par, Bid | Ask Par; Bid | Ask 
Atlanta ote Oe ee eee: 100 80 90 New York Seagrenrs ts ara 100 2 5 44 Wall Street, New York, N. Y. 
Ds bcanedénnons 100} 47 | 52 ||North Carolina....... 100} 95 |105 Telephone: WHitehall 3-6850 
ig sdsesesconece 100) 145 /|155 Pennsylvania......... 100; 30 34 
eee ia EE See oe 
Geese ccecceece 58 DE Poasdecéoce 101 1 
First Carolinas-...--- 100| 14 | 18 ||Virginia.....-.-...---.. 5| 2%| 3 FHA Insured Mortgages 
Fremont.........-.-- 100, 1%4/ 3 ||Virginia-Carolina.._.__ 100} 105 |115 
Sp eee: 100 3 7 Bid A Bid |Asked 
New Jersey 4}4s........- 101% |102% 
New Mexico 448. ........ 101 4%|102% 
New York Bank Stocks N°F Wetrop ares) 4izA-| 101” ling 
Par; Bid | Ask Bid | Ask New York State 434s... -- 102 |103 
Bank of Manhattan Co_10| 16%| 18||National Bronx Bank...50| 42%) 46% North Carolina 4s...... 101 %|102% 
Bank of Yorktown..66 2-3) 42 |... N ie chat: 28 %4| 30 Pennsylvania 4}48........ 102% |103% 
Bensonhurst National...50| 75 |100 ||National Safety Bank.12%| 13 | 15 Rhode Istand Age Sinitielll 103 10356 
South Carolina 4}4s...... 
en ee 3.55, 34 | 36 ||Penn Exchange........ 10) 12 | 14 Tennessee 448........--- 101 % (103 
Commercial National..100| 201 (207 /||Peoples National....... 5O| 45 50 EE GPEs bancccceceeca 101 4/103 
pee Baad se Public National...... 17%| 31) 33% ypmmured Farm Miges 44s 101 10244 
First National of N ¥Y..100|1925 |1965 ||Sterling Nat Bank & Tr 25| 28 | 30 West Virginia 4}4s..---..| 10134|102% 
Merchants Bank... __- 100' 110 /|120 








A servicing tee from 4% to %% must be deducted from interest rate. 
































P Bid 
Bank of New heemsanens 414 
eaccoceoceocco 57 
Bronx County new....... 20 
BORO oc casodocecs 100; 84 
Central Hanover....... 103% 
Chemical Bank & Trust.10) 49% 
Clinton Trust.......... 50; 32 40 
eamodiineil 25; 10%] 12% %| 3% 
Continental Bank & Tr.10) 13%| 14%||Trade Bank & Trust....10) 12%) 14% 
Corn Exch Bk & Tr..... 52%| 53%||Underwriters......... 100} 80 90 
i +¢ndccesaamnente 10' 11%! 12\41}\ United States......... 100|1750 '1800 











For footnotes see page 2862 








SPECIALIZING 





F.H.A. INSURED MORTGAGES 


The best “Hedge” security for Banks and Insurance Co’s. 


Circular on request 


Commonwealth Building 


STORMS AND CO. 


PITTSBURGH, PA. 


Phone Atlantic 1170 
































The Commercial & Financial Chronicle 


May 4, 1940 

















Quotations on Over-the-Counter Securities—Friday May 3—Continued 














120 Broadway 
NEW YORK 














Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Member: New York Stock Exchange 
Dealers in 


2 -6600 


Tel. RE ctor 














Guaranteed Railroad Stocks 


(Guarantor in 


Parentheses) 





E 





Canada Sou 
Carolina eOuineh field & Ohio com (L & N-A C L)...100 
Cleve Cin Chicago & St Louis pref (N Y Ce 


eland & Pittaburgh (Pennsylvania) 


Tunnel RR St Louts (Terminal RR) 


United New Jersey RR & Cana! (Pennsylvania) 
Utica Chenango & Susquehanna (D L & W 


Valley (Delaware Lackawanna & 


Western) 100 
Vicksburg Shreveport & Pacific (Illinois Sn - 
Preferred. .100 


Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn-Reading) 


~ 
oo 


S88Ss8ss8 


Saoanwnwoaawwonane 
a] 
oS 


on 


OWAMAROAMWAAMUNIO Rm ErED 
SSSSSSSSSSSSSSESSSASSSSSS: 











Railroad Equipment Bonds 





| Bid | Ask 








61.25 
62.50 
61.75 


0.75) 
1.75) 
1.25) 
2.25) 


3.00 
3.00) 
1.00 | 


Atlantic Coast Line 44s-- 
Baltimore & Ohio 4 4s - - - - 
Bessemer & Lake Erie 2s 
Boston & Maine 5s 


Canadian National 4 148-5s/ 03.75 
Canadian Pacific 44s. . - - : 
Central RR of N J S0--- 
Central of Georgia 4s 
Chesapeake & Ohio 4 s_ sé 
Chie Burl & Quincey 2 4s _. 
Chie Milw & St Paul 5s - 
Chie & Northwestern 4 4s _ _| 
Clinchfield 2s 


Del Lack & Western 4s___ 
Denv & Rio Gr West 4s - 





BSEESES! 





Keo ee Oe ew 


& SaBeksakss sss 


Fruit Growers Express 


Grand Trunk Western 5s - - 
Great Northern Ry 28. .-_- 
Illinois Central 3s 

Kansas City Southern 3s_- 
Lehigh & New Engl 44s. - 
Long Island 4s 
Louisiana & Ark 3%s8__.- 


_ Ll cell el eel ell el 


248, 4}48 & 5s 











Missouri Pacific 44s 

Nash Chat & St Louis 2s 
Nat Steel Car Lines 5s_.-- 
New York Central 4 4s--_-. 


248 
N Y Chic & st Louis 4s - -- 
N Y N H & Hartford 3s_ 
|North Amer Car 4 s-5 4s 
|Northern Pacific 24s-2%s 
‘Now Refr Line a 
Pennsylvania 44s series D) 


Pere’ Ai th 
2%s-2%s and 4s 
Reading Co 4s 


St Louis-San Fran 4s-4 4s - 
St Louis S’western 4 s_ _- 
Shippers Car Line 5s 

Southern Pacific 4 }4s 

Southern Ry 4s | 
Texas & Pacific 48-4 44s _ _ - 
Union Pacific 2%s 


Western Maryland 2s 
Western Pacific 5s 

West Fruit Exp 4\s-4 4s- 
Wheeling & Lake Erie 2s 





cull ah adil nd adh nd ch ana aa 
eS SSSSRRERRR)\* 


ESeeeeeseees BS = 


ee Ne Om eee Oe tS 








Telephone and Telegraph Stocks 
Par; Bid | Ask Par 


Bid 





102 
116 


115 
114 
54 


47 
24 
74 
140 


105% 
117% 


120 
117 


Am Dist Teleg (N J) com.* 
Preferred 100 


Bell Telep of Canada... 100 
Bell Telep of Pa pref... 100 
Cuban Teleph 6% pref. 100 


Emp & Bay State Tel. .100 
Franklin Tél 


144 














Mtn States Tel & Tel_.100 


New York Mutual Tel..25 


Pac & Atl Telegraph...25 
Peninsular Telep come” 


So & Atl Telegraph 
Sou New Eng Telep...100 











Chain Store Stocks 





Par 





Berland Shoe Stores - . ... 
B/G Foods Inc common... 
Bohack (H C) common... 

7% preferred 


Diamond Shoe pref_... 100 
Fishman (M H) Co Inc..* 








Kobacker Stores— 


— (I) Sons common. _5 
8% preferred 50 


Le Af (Daniel) pret .-100 
elan Stores 








Kress (S H) 6% pref...100! 1 








23 





* No par value. a Interchangeable. 
Jf Flat price. n Nominal quotation. 


maturities. wé¢ When issued. w-s With stock. 


tNow listed on New York Stock Ex 
t Now selling on New York Curb Exeb 


b Basis — 
r In receivorship. Quotation shown is for all 
y Ex-tights. 


z Ex-dividend. 
ange. 


* Quotation not furnished by sponsor or issuer. 


yoy ones on $89.50 of principal amount. 


1 
54 % Sept. 2 


¢ Ex coupon. 


5% was paid on July 2 and 





Railroad Bonds 








Connecting Railway of Philadelphia 4s 
Cuba RR improvement and equipment 5s 
Elgin Joliet & Eastern 34s ser A 


Florida Southern 4s 
Hoboken Ferry 5s 


Illinois Central—Louisville Div & Tefminal 3s 


Indiana Illinois & Iowa 4s 
Kansas Oklahoma & Gulf 5s 
— & Nashville 3s 


Mow phils Union Station 58 
New London st og) 48 
New York & Harlem 


3s 
New York Philadelphia & Norfolk 4s 
New Orleans Great Northern income 5s 


New York & Hoboken Ferry 
Norwich & Worcester 44s 


Pennsylvania & New York Canal 5s extended to 


58 


Philadelphia & Reading Terminal 5s 
Erie 5s 


Pitteburgh Bessemer & Lake 


Toledo Terminal 4s 





Toronto Hamilton & Buffalo 4s..............-.-.- Reta 
Union Pacific ref mtzve 3% ser A......--- eee a 
United New Jersey Railroad & Canal 34s 


Vermont Valley 44s 
Vicksburgh Bridge Ist 4-68 
Washington County Ry 3s 


West Virginia & Pittsburgh 4s 








Industrial Stocks and Bonds 





Alabama Milis Inc 
American Arch 
Amer Bemberg A com... 
American Cyanamid— 
7 pref lst ser..10 
series 


Amer Distilling Co 5% pf10 
American Enka Corp....* 
American Hardware....25 
Amer Maize Products. .-.* 
Suoreean = 5% pref aoe 


homebens yoo esoe™ 
Art Metal Construction. bs 


Chilton Co common....10 
City & Suburban Homes 10 
Coca Cola Bottling (N Y) * 
Colgate- Pal molive-Peet— 


/orp 
Dixon (Jos) Crucible. - 100 
Domestic Finance cum pf. * 
Draper Corp * 
Paruewerth Telev & Rad.1 


Good Humor Corp 
Graton & Knight com_._..* 
Preferred 100 





102% 
10 


55% 
13% 
48% 
72 
118 
15% 
zi5 
95 


Ask 
2% 
40 


Par 
Nat Paper & Type com...1! 
5% preferred 50 


% 
New Britain Machine..-..* 
Norwich Pharmacal 


s 
Pan Amer Match Corp..25 
Pepsi-Cola Co 
Petroleum Conversion. .. i 
Petroleum Heat & fone o * 











;||Syivania Indus 


‘1}Commi Mackay 4s w 1.1969 


% Old Ben Coal Ist mtg 6s "48 
50} 100% 


Stanley Works Inc... 
Stromberg-Cartson - . 
Corp 


Taylor Wharton [ron & 


Com 
Trico Products Corp 
Triumph Explosives 
United Artists Theat com. * 


Bonds— 
Amer Writ Paper 6s..1961 
“| [Bech st0e Free 
Brown Co 5s ser reat? 


Carrier Corp 4s_...1948 
Chic Daily News 3%s8_.1950 


Deep Roek Oil 78....1937 
Kresge Foundation 3s. 1950 
McCrory “yy 34s... seas 


Minn & Ont Pap 6s. _.1945 
¢ NY World’s Fair 4s. 1941 


Superior Oil 34s 
United Biscuit 34s. ..1955 
Woodward [ron Co— 








2d conv income 5s... 1962 


103% 
104% 
38% 
30 
36 
104% 


100 
106 


109% 





112% 





Obligations of Governmental Agencies 





Bid 


Ask 


Ask 





Commodity Credit Corp— 
1 1941 


Nov 15 1941}! 

Federal Home Loan Banks 
Dec 11 1 

1 


Call May 16 '40 at 100%/1 
1%s Jan 3 1944— 
Call July 3°40 at 102 II 





100.15 


01.4 


01 
02.28 


01.24 





01.25 


100.17 
101.6 


101.3 
103 


101.30 


Home Owners’ Loan Corp 
ays May 15 1940 
‘8 May 15 1941 

Reconstruction Finance 


pP— 
notes July 20 1941 








101.29 





1%% notes Feb 1 1944_- 





100.2 
100.17 


100.21 
101.3 
1014 
101.17 


102.30 
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Quotations on Over-the-Counter Securities—Friday May 3—Continued 








(Public Utility Preferred Stocks— 













































































Investing Companies 



























































Par Btd Ask Par, Bid Ask 
Aonmans uund — Fa iste 107 Investors Fund C.. _... 1} 10.46} 11.16 
eronau Securities. _-. F J Keystone Custodian 
Bought . Sold . Quoted Affiliated Fund Inc....1| 3.41| 3.73|| Series B-1............. 27.11] 29.62 
*Amerex Holding Corp..*| 15 16% Series B-2__.........._. 21.09} 23.14 
’ Amer Business Shares. _ 3.14) 3.46|| Series B-3_............ 14.11] 15.50 
ACKSON & URTIS Amer Foreign Invest Inc--| 7.29| 8.02|| Series B-4.-.......... 6.63} 7.31 
. —< Gen Equities Inc 25c P éae OS aE by +f 16.53 
ESTABLISHED 1879 m Insurance Stock Corp* % 4 Series K-2............. 10.33] 11.39 
wa. ‘ Assoc Stand Oil Shares_..2) 4% 544|| Series 8-2..-.........- 13.72] 15.10 
Members Principal Stock and Commodity Exchanges MPL Rak eer? 9.82| 10.87 
wy stan Investing— 856 |r ee es wemnsonnnens be 4.61 
ben cenodanacme “% Knickbocker Fund......1) 6.3 6.94 
115 BrRoADWAY New York City ohn 7 Ba seagovocenocns 3] 4islingnumantan Bena Fumdiael 6701 7:40 
Basic Industry Shares_.10 Ayr ‘wis aig ne Fund Inc_..10¢ m » —— 
Boston Fund Inc........ > : ass Investors Trust....1) 20.51] 22.05 
Tel. BArclay 7-1600 Teletype N.Y. 1-1600 British Type Invest A_..1| .13] .28/|Mutual Invest Fund_..10| 10.67| 11.66 
Broad St Invest Co Inc..5| 23.99] 25.94 
Bullock Fund Ltd_...... 1344| 14% -~ -Wide Securities— ane 
(Colo) ser B shares._..* i ated 
Public Utility Stocks Canadian Inv Fund Ltd..1| 3.05] 3.80] (Md) voting shares_.25c| 1.22| 1.35 
Century Shares ...*| 25.39) 27.30||National Investors Corp.1} 6.27| 6.68 
Par, Bid , Ask Par, Bid | Ask | Chemical Fund......... 1) 10.83) 11.71|/New England Fund... .. 1] 12.28] 13.23 
| Commonwealth Invest...1| 3.58} 3.89//N Y Stocks Inc— 
Alabama Power $7 pref__*| 10644/108%||Nassau & Suf Ltg7%pt100) 32 34}¢ | *Continental Shares pf 100} 9'4| 10% Agriculture ..........- 7.48) 8.10 
Amer Cable & Radiowi_.5| 3%] 314||National Gas & El Corp-1 4%%| 54 | Corporate Trust Shares..1| 2.49] ---- Automobile. ...-...... 5.29] 5.74 
Amer G & E4%% pref.100) 111 %4|112!4||New Eng G & E5%% pt_*| 33'4| 34}6 Series AA............ ? oe 2 8§=cohipryecaaa 12.87] 13.89 
Amer Util Serv 6% pref.25 6'4| 7||New Eng Pr Assn6%pt100) 68%| 70% Accumulative series...1} 2.42] ----|| Bankstock.........._. 8.80] 9.52 
pow ~ bpd, 7% pt..*| 97 98% || New Eng Pub Serv Series AA mod.......-. : BOGE «cao Building supplies.....- 6.11] 6.62 
Associated Gas & Electric! $7 prior lien pref_....- *| 72%) 73% Series ACC mod__._.. i eo eC ee eee 9.53] 10.30 
$6.50 preferred __-_._.-- ° 54] 15% || $6 prior lien pref..._.. *| 6744| 70 *Crum & Forster coi--10 29 31 Electrical equipment...| 7.83] 8.47 
Atentio ‘City Ei 6% pref.*| 122%] __- cum preferred----.- *| 12%! 14% 8% preferred._.... 00} 117 ----|] Insurance stock........ 9.91| 10.71 
irmingham Elec $7 pref.*| 84}4| 86!4||New Orleans Pub Service.*; 22% | 25% | *Crum & Forster ees Machinery -........... 8.38) 9.06 
Samioenomn Gas— 7 preferred_......... *| 12134|124 *Common B shares...10} 3234| 34%|| Metals_...........-_- 7.51] 8.13 
$3.50 prior preferred..50| 46%{| 48%4||New York Power & Light— °7% erred._____ 100} 113 wwe Ta 7.53| 8.15 
$6 cum preferred__-.-.-.- *| 1064108 Cumulative Trust Shares.*} 4.95] ----|| Rallroad_............. 3.09] 3.35 
Carolina Power & licm— 7% c pref =e 116 117 a equipment..-_. 6.35 6.88 
$7 preferred........-.- 108%4/111 Y Water Serv 6% pf.100) 25%| 27% | Delaware Fund___.._._.- A719) 18.000. Oencccdcckavewwexe 6.93| 7.51 
Cent Indian Pow 7% pf io 90 9244|| Northeastern El Wat & E Deposited Bank ShsserAl1j 1.57! --.-.-||No Amer Bond Trust ctfs.| 45%| ____ 
Central Maine Power— preferred. .......-- 58 | 60 Deposited Insur Shs A...1} 2.83) ----||No Amer Tr Shares 1953.*/ 2.34) ___- 
7% preterred._..... 100} 107 54|10954|| Northern States Power— Diversified Trustee Shares Series 1955_.......... 1} 2.90) ___. 
$6 preferred__...... 100} 995/101 % (Del) 7% pref....-.- 100} 84%| 86% i at ie a 1} 3.75) ...-|| Geries 1956........... a ae 
Cent Pr & Lt 7% pref..100) 112%114% (Minn) 5% pref......- wee. J. £2 pee 2.50} 5.80) 6.55 a Sap S28) |... 
Consol Elec & Gas $6 pref.*| 10 11% Dividend Shares...... 25e} 1.18) 1.30 
Consumers Power $5 pref.*| 10544 |106 %||Ohio pon $6 pref....-. *| 10744/109%% | Eaton & Howard Manage- Plymouth Fund Ine...10¢ 40 A5 
Continental Gas & Elec— | | (|| $7 preferred__........ */ 113 {115% ment Fund series A-1_..| 18.01/ 19.35||/Putnam (Geo) Fund_..__- 13.80] 14.76 
7% wpreferred......- 100) 95 97 4% ||Ohio Public Service—— ae Saag 11.60} 12.45 Inc Shares..10c} 7.45! 8.70 
preferred....... = 10744|109%% | Equit Inv Corp (Mass)..5| 27.01} 29.04 5% deb series A_.....-- 1004) 103% 
Derby Gas & El $7 pref... 5734| 60 preferred. _....- 114%|117% |! Equity Corp $3 conv pref 1} 244+} 25 ||/Representative Tr Shs_.10} 10.31| 10.51 
ona Ge 1% ne ek 117 |118% Republic Invest Fund....| 4.35) 4.88 
Federal Water Serv Corp— Fidelity Fund Inc_...... *} 18.69) 20.13 
$6 cum preferred_.__.- *| 3944| 42 ||Pacific Pr & Lt 7% pf_.100) 86 88 | First Mutual Trust Fund..|; 6.65] 7.39||Seudder, Stevens and 
$6.50 cum preferred...*| 4! 43\4||Panhandle Eastern Pipe Fiseal Fund Inc— Clark Fund Ine......-- 84.75| 86.47 
Florida Pr & Lt $7 pref..*| 108'4|110% ERE eM: *| 3934] 41% Bank stock series_..10c} 2.49] 2.75||Selected Amer Shares..2%| 8.89] 9.69 
Penna Edison $5 pref_...*| 65'%| 66% Insurance stk series.10c| 3.24) 3.58||Selected Income Shares..1| 4.34) ___- 
Hartford Electric Light.25| 68 69%||Penn Pow & Lt $7 pref__.*| 112!¢|113'> | Fixed Trust Shares A__..10| 9.80 Sovereign Investors... 10¢ 65 71 
Indianap Pow & Lt com..*| 24 24 % Peoples Lt & Pr $3 pref.25) 20 21 Foundation Trust Shs A.1|} 4.05 4.60 Spencer Trask Fund--...- 15.36) 16.28 
interstate Natural Gas...*| 26!4| 28 ||Philadelphia Co— Fundamental Invest Inc.2} 17.43) 18.95||Standard Utilities Tae. Bde .30 40 
$5 cum preferred_----- *| 77M%| 78% Festemens Tr Shares A 2 5.10| 5.88]|¢State St Invest Corp...*| 70%, 74 
Jamaica Water Supply...*| 32'{| 33%|/Pub Serv CoofIndiana— | | # #3;x| Bi... ~~ ee eee uu eee 4.62| -.-...||Super Corp of Amercl A.2} 361] ___-. 
Jer Cent P & L7% pf..100} 108 |109% $7 prior lien pref.....-. *| 10444/106% SS Er re RN 
Kansas Pow & Lt 44% % 100) 10214|103 General Capital Corp....*| 30.20) 32.47|| B_.............-.-.- oaks eS 
Kings Co Ltg 7% pref.100| 9%1%| 94'4||Queens Borough G & E— General Investors Trust.1| 4.96) 5.40|/Supervised Shares......- 1] 9.89) 10.75 
6% preferred....... 00; 28%) 30% | Group Securities— 
Long Island Lighting— Republic Natural Gas_...2 5} 6\¢ Agricultural shares... .. 5.24| 5.71|/ Trustee Stand Invest = 
7% vpreferred.....-- 100; 40%| 42% /||/Rochester Gas & Elec— Automobile shares..... 4.51] 4.92/| ¢Berles C............ 2.53) 2.63 
6% preferred D__... 100) 104% /|106% Aviation shares_....... 9.82| 10.67|| Series D............ 2.46| 2.56 
Mass Pow & Lt Associates ullding shares........ 5.83) 6.35 Stand Oil Shs— 
$2 preferred_......... 24 25 ||Sierra Pacific Pow com...*; 22%| 23% Chemical shares... .... 7.00| 7.61 @Beries A............ ae 
Mass Utilities ee al Southern Indiana G & E— Electrical Equipment...| 8.66; 9.41|| Series B.........-.- UE <ace 
5% conv partic pref..50| 34 35 4.8% preferred... .... 109} 101 %|103% Food shares........... 4.54| 4.°5)||Trusteed Amer Bank Shs— 
Mississippi Power $6 pret.* *| 82'4| 85 ||/Southern Nat Gascom.7%| 18%/| 19% Investing shares....... S307 O.0en. Gale Meccdacesesee 25c 57 63 
ff — ners 91%| 94 ‘western G & E 5% pf.100|) 105 |106'% Merchandise shares....| 5.35] 5.83 Industry Shs 25¢ 84 94 
Misstenippl P & L6 pret 84%} 87% Texas Pow & Lt 7% pf.100) 110% /113% Mining shares......... 5.81 6.32||;U 8 El Lt & PrSharesA.../| 16%] ---- 
Missouri Kan Pipe Line__5 4‘5| 5%||/Utah Pow & Lt $7 pref_..*| 68%| 70% Petroleum shares...... 440} 4.30 — PRS Se 2.19 aed 
Monongahela West Penn Washington Ry & Ltg Co— RR Equipment shares..| 3.90) 4.25||/Wellington Fund....... 1; 14.23) 15.64 
Pub Serv 7% pref._..15) 28'4| 29% Participating units... 20%| 21% Steel yo ke PR 5.32} 5.79 
Mountain States Power...| 17% | 19%||West Penn Power com...*| 26%| 26% Tobacco shares.......-. 5.29| 576 Investment Banking 
5% preferred ........- *| 44%| 45%!\West Texas Util $6 pref..*' 99% '101 4 | Huron Holding Corp.-..1 16 36 cree "4 
° Dnciendtithnienean 2% 
Incorporated Investors..5| 15.51| 16.68'|¢Central Nat Corp cl A..*| 26 30 
Pu blic Utility Bonds Independence Trust Shs.*; 2.23) --_- CGN Mcocacecctesce 762 3 
| A= | Bid Ask | "SA Group shares--"| 1.09| 1.19llegohoellkopt Hutton @ | | | 
. . roup shares... .. 09 19 o utton 
Amer Gas & Elec 2%s8 1950 108% 105%||Kansas Power Co 48..1964| 103% 104% ‘ u“ 
3i4a8fdebs_...._- 1960| 108 7% 1094 \|Kan Pow & Lt 348...1969| 111% 112%, | 8urance Groupshares.| 1.28] 1.40)| Pomeroy Inc com... 10¢ ie 
3348 8 f debs___.._- 1970) 110% 110% ee Util 48. .... 1970, 103 =103% 
Amer Gas & Pow 3-56.1953) 53% 55 Gian cesencooecoss 1955| 102% | 10344 
Amer Utility Serv 68..1964| 85's| 874 Water Bonds 
Associated Electric 58.1961} 60 61 ||Lehigh Valley Tran 5s 1960; 60%! 62% 
Assoc Gas & Elec C Lexington Water Pow 58°68; 94% oon 
Income deb 34%s8...1978|) £17! 17%||Marion Res Pow 3 4s.1960| 105% /|106 Bid | Ask Bid | Ask 
Income deb 3%s...1978) f17'4| 17%||Montana-Dakota Util— Alabama Wat Serv 58.1957; 103. |103%||Penna State Water— 
Income deb 48..... 978| f18%4| 18%]| 436s.-..........2. 1954) 10614'10734 } Ashtabula Wat Wks 58 58) 105%4| ---|| Ist coll trust 4448..1966) 105 /105% 
income deb 4348...1978] f18%)| 18% Atlantic County Wat 58°58) 10234| ~.--.)|Peorla Water Works Co— 
Conv deb 4s8._...... 73| f29 32 New Eng G & E Assn 58°62} 67 --« | Butler Water Co 5s...1957| 105%) --. let & ref 58........ 1950} 102 ene 
Conv deb 4}4s_.... 1973} f31 3244||NY PA NJ Utilities 56 1956} 804) 81% lst consol 4s....... 1948] 103 one 
Couv deb 58_....-.- 1973) f32 33 4 Pes Oe Calif Water Service 4s 1961) 10734|10934|| Ist consol 58....-..-. ipasl 101 ine 
Conv deb 5s-_---- 1973| f32 | 34 ea aac ays 106 4 | 107 City of New Castle Water Prior lien 5s....... 1948) 104 ove 
8s without warrants 1940; 6144; 63 ||Northern Indiana— ${| | {| 6@.......---...... 1941] 101%] ~--||/Phila Suburb Wat 4s..1965) 10735109 
Assoc Gas & Elec Co— Public Service 3%8.1969) 10654 107 cy Water (Chattanooga) Water Co 5%s.'59/ 101 |104 
Cons ref deb 4348_..1958| f13'4' 14'4||Nor States Power (Wisc)— Dh, aise tiie 101%} ~...||Pittsburgh Sub Wat 5s °58/ 103 ous 
Sink fund inc 48..1983)/ fil 13 | ET 1964} 110% 111% lst 58 series C_..... 1987 105%| .--.||Plainfield Union Wat 58 '61; 107 eco 
Sink fund ine 56....1983) fil 13. ||Old Dominion Pow 58.1951} 82 83% | Community Water 
8 fine 4e-5s__..1986) fil 13 Parr Shoals Power 58.1952] 104%; one 5 series B....... 1946; 85 90 Richmond W W Co 58 1957] 105%| ~... 
Sink fund ine 5-68_.1986) f11 13 Pi sede Pow 3s ‘ore + of 107% 66 series A......... 1946; 87 $2 Roch & L Ont Wat 5s. 1938) 101 oue 
pmaneaheeecena 06%|107% 
! Blackstone —— Gas m.. Light & Power— Auntington St Joseph Wat 4s ser A 1966) 106 one 
| & Electric 34s..... 1968; 110'4/111 lst Hen 3-66_..... 105 |107 56 series B......... 1954] 101%4| ~..||Seranton Gas & Water Co 
P 45. ja eee Oe eee 1954| 103 one O)GB a cescecoegoces 1958} 101%) 106% 
Cent Ark Pub Serv 58.1948) 99 |100 || Gg................ f20%| 22% Pstiintitinaanoconned 1962) 105 ...||Scranton-Spring 
Central Gas & Elec— Pub Serv of Colo 3s. ooo 106 4|107% | Indiana Water— Water 58.1961; 95 /|100 
let tien coll tr 5448..1946; 90%| 92% iiecenes 105% 106 lst mtge 34s__.... 1966) 107 |109 let & ref 58 A....-. 1967; 96 /|101 
1st Hen coll trust 68.1946) 44%) 96% Pub Serv of Indian de 1989 105 |105% | Indianapolis W W Securs—| Shenango Val 4s ser B.1961| 103 _— 
Cent Ill El & Gas 3%s8_ 1964) 10344 104 Pub Util Cons 54s8_..1948| 88144) 89% Bousetisnocdossetis 1958/ 101 ...||South Bay Cons Water— 
Central Illinois Pub Serv— Republic Service— Dnancabdscstnoone 80 85 
lst mtge 3%{s_..._. 1968) 107 107%|| Collateral 56....... 1951) 72%4| 74% | Joplin W W Co 5s_...1957| 105%| -~-.-.||Springfield City Water— 
Cent Ohio Lt & Pow 4s 1964; 104%/105% > Ry Lt Ht& ns Kankakee Water 4{8.1939| 103 ose @ Bececcsoccsce eco 104 oc 
Central Pow & Lt 3%8 1969) 105 (105% Gas snnscwesuance 104 | Kokomo W W Co 5s8..1958) 105%) -~.-. 
Centra! Public Utility— Sioux City G & E ia 71908 106% 106% Texarkana Wat Ist 5s. 1958] 105%) ... 
Income 5s with stk 52) /1i' 2%! |Sou Cities Util 58 A__. 1958 50 44) 52% Monmouth Consol W 56°56; 101 ees 
Cities Service deb 58..1963| 7474) 76% '||s"western Gas & Ei3%{s°70) 105% |106%{ | Monongahela Valley W: Union Water Serv 5}48°51| 103 (105 
Cons Cities Lt Pow & Trac S’ western Lt & Pow 3%8'69| 106 44/107 \ GOE... acaccantbnal 19 102 ond 
eS 2; 88%) 90%)|\Tel Bond & Share 58_.1958 Morgantown Water 5s 1965) 105% ...||W Va Water Serv 4s..1961) 106 (107% 
Consol E & G6s A___-1962| 56 «| 57%||Texas Public Serv 58..1961| 10134 1034 | Muncle Water Works 58'65| 105%4| ...||\Western N Y Water Co— 
is iaticainintededl 2; 56%) 58 Toledo Fdison 344s8...1968| 10814109 5s series B........- 9. 101 wee 
Crescent Public Service— Ist mtge 34s... ... 1970; 105'%4|105% | New Rochelle Water— lst mtge 58....... ~1951; 99 — 
Coll ine 6s (w-s)....1954| 60% 63 sf devs 34s ___-. 19°20; 102%'102% Moesésooos re 96 |101 lst mtge 54s...... 19. 103%} ... 
Cumber!’d Co P&L 34866) 108 4% |1094||United Pub Util 68 A_1960| 100% | 102% SS Ey Pee 1951} 98 {103 estm: Water5s'52) 103 eee 
— Gas & Electric Co— New York Wat Serv 58°51; 95 /|100 Wichita Water— 
Dallas Pow & Lt 348.1967) 111 (‘111%/) Se.-......-------. 1957; 131 wee Ge cortes B...ccccce 1956; 101 a 
Dalias Ry & Term 68.1951, 77 80 wass Wat Pow 34s..1964| 108%|109\% | Ohio Cities Water 5348 '53 ines oa 50 series C........- 1960' 105%| ... 
Dayton Pow & Lt 3s__1970| 104% | 105'%|| West Penn Power 3s..1970, 106‘ 107 Ohio Valley Water 58. 1955 we series A......... 1949) 103 awe 
Federated Util 54s_...1957| 87 | 89'4||\West Texas Util 3%s.1969| 10744'107% | Ohlo Water Service 4s. 1964 1083 106 4) W’msport Water 5s8...1952) 104 éhe 
= Public Suviee-- Ore-Wash Wat Serv 581957! 96 /101 
| Inland Gas Corp— =. b ocnnesesdeocs 960) 99 |100 
6s stamped__.... 1952) (58 | 60% Whois Ga E310 1988! 108 4% 108 % For footnotes see page 2862 
| lowa Pub Serv 3%8..1969 106 | 10614|'Wis Mich Pow 2%s _198'' 1084 
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Quotations on Over-the-Counter Securities—Friday May 3—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 


our monthiy Bank and Quotation Record. 


In this publi- 


cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— 


Domestic (New York and 


Out-of-Town) 
Canadian 


Federal Land Bank Bonds 
Foreign Government Bonds 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 
U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
Your subscription should be sent to 


sells for $12.50 per year. 


Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 














52 William St., N. Y. 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tet. HAnover 2-5422 




















Income 5s w-8...1963) 65 67 ay - ereetene om 
Foreign Unlisted Dollar Bonds ‘Aint & gen 3-4a------1052| 361s] 28 ||Wall@ Beaver StCorp— | | 
Due to the European situation some of the quotations shown below are | Ludwig Baumann— lst 448 w-s....... 1951; 20 | 22% 
nominal. lst 58 (Bklyn)..-.-- 1947; 45 ...|| Westinghouse Bidg— 
i i) Miconsend 1951} 66 _— lst mtge 4s........ 1948; 66 60 
Bid | Ask Bid Ask 
Anhalt 7s to.....-..- 1946) f12}%4| -.-.||Hungarian Cent Mut 7s‘37| /4 ashe 
Bank of Colombia 73% 1047 fos | 2-|\Sengeion Dissent Ome) | 
ry m . we unt & Ex- 
25 ae aa ~_1948| {26 | ---|| change Bank 7s....1936] s4 | --. Sugar Securities 

Berraneullla &8'35-40-46-48/ /36 38 /}\Jugoslavia 5s funding.1956) 15 20 

pavartan 6348 ath 945) f13 | ...||Jugoslavia 2d series 58.1956] 15 | 20 Bonds pia | ase || stocks Par| Bud | ase 
Cities 7s to.......-. 1945, f8 ---||Koholyt 64s_.....-.- 1943) f14 a tes Eastern Assoc | 9 | 

21 ||Land M Bk Warsaw @s°41| s3 | -.. | Atjyl® Sugar Estates— f27 | 29 Preterred eed i 30 34| 32 
19 ||Leipsig O’land Pr 634s °46| 13 | --- | paraqua Sugar Estates— Haytian Corp com_....- 4 1%| 2% 
4%4||Leipsig Trade Fair 78-1953) /13 50 a enmnaetcaled 1947| 64 | 66 ||Punta Alegre Sugar Corp-*| 11 | 12 
4 4||Luneberg Power Light & Haytian Corp 4s... .. 1954) 49 | 51 |/Savannah Sugar Reftg i 33 | 35 
» ook <>! SR mardhaeemememenes 1948) fl4 | --- eee 1980] 720 | 22 ||Vertlentes-Camaguey pt 
‘f Sugar— 7 saa 5) 3 4 

Brandenburg Elec 63-1953) 13. | _--||Mannhetm & Palat 78.1941, f14 | --. | “Gi. (Ue? | 

Brasil funding 58.- 1931-51 2734||Meridionale Elec 78..1957| 43 | 46 Seetnconnoeva ee a en ee 

Brazil funding scrip. ..._- 35 «--||Montevideo scrip...-...-- 150 eco 

Bremen (Germany) 76.1935) 1444; -~..||Munich 7s to ....... 1945) f12%} --- For footnotes see page 2862. 

_ ePeeeaeRe 1940} f12 .--||Munic Bk Hessen 7s to °45) f12%| --- 

British see United Kingdom Municipal Gas & Elec Corp 

British Hungarian Bank— Recklinghausen 7s..1947| 13 one 

pe Gi ina Gigs 962) 4 | ---!!, Toronto Stock Exchange—Curb Section 

Corp— assau Landbank 648 '38) /13%) --- , ae 
SR ini deena anata 1953) f13%4| ~..||Nat Bank Panama— April 27 to May 3, both inclusive, compiled from official sales lists 

Buenos Alres serip__.....- = ---|| (A & B) 48...1946-1947| /65 --- | Friday Sales | 
Burmelster & Waln ds. 1940 5 7 sens Gass atone on 760 oa —_ oe — ine Range Since Jan. 1, 1940 

Cald ’ ‘ vings . Sale of Prices "ee 

Cali Galt (Colombia) 75-- 1947 fi lle ey A 7}48---.-- _— has ator Stocks— = Price | Low High, Shares | Low j High 

Callao (Peru) 748...1944 5 6% Dh coaseceotes f4 ooo +: 

Cauca Valley 7368..--1946) 712, | 13 German Lioyd— | 3. | 39 | Bruck Silk..~277722277 3 7 gi? gull “tel 6 Ape Ke Faw 

Ceara Brazil) 88 —- FF: &: everest 1947 lle ee 4 74 | 4 

Central Agric Bank— Oldenburg-Free State— + the wg nda peepee ol ated stn on | Sel Weee el ae 
see German Central Bk aaa ey mera 945] £1334] --- | Canadian bien 7 - mi : 7‘ By: oe 44 Jan 

Central German Power Oberpfals Elec 7s Rd 1946 f13 eel t Co arconi...... 1.15 1.15 1.25 . 155 br - Feb 

come ites: ~"taett “abecl ci3ziirennme Caw O0te.... seat] (00 Consolidated Baper..22--*|734| “vse: ‘sse| zaie] ao Marl 836 Abe 

es x “asa : ~~ | Corrugated Box pref...100 ______ 65 68 | 25, 40 Jan; 68 Apr 

‘budapest 7a-----..1053] 74 | _..|IPoland'ae”>---- i066] “2 | °2.. | Crown Dominlon...°-7.-*|""""Be)3e3e) 1002 Mar! 3e May 

Colombia, te. --—-----1948) 77 perso Aisare 7a----<1908; 785 9% | DeHavilland.-7~ OER” cv ise a | “ml i el noe 

a oy er a | ee fig | --- | Howard Smith. 7 --77~~ olzz77] $3 3%] 38) 55H Sahl Stu aoe 
+... ea ni ee ee ae | Kirkland-Townsiie.----"1|"""i7e| 12'4e _18e| 6,600 10¢ Feb) | 150 Apr 

Cundinamares 6}48..1959} f11}<| 12%|| 5e...-.--2- 22222 194i] 12 | --- | Montreal Power... S818 8 we SS ti. & 

Dortmund Mun Util6s'48| £13 ...||Rio d . 8 kona congeglicanane | 7Me 7c, 1,000, 7%c May 10e Jan 

Duesseldort 7s to....-1948| /12%| =2-||Rom Gath Church 6ig6 a0] S13] See ce----tl-mnnae) ee tae el on 

Duisburg 7% to...... 1045 f12%4| ---||R C Church Welfare 7s '46| J13 | -.. | Popd-Ovellie. .......-..- 1} 1.75) 1.70 1.92, 5,285) 1.66 Mar, 2.35 Jan 

Saarbruecken M Bk 68.’47| S12 wide onthe........... 1).----- Me He} 2,000 4ge Mar ye Apr 
Pow 68.1953] f13 .-.||Salvador =~ Majestic A.....*|...... | 3238 (2% "35| 2% Jan 35 Feb 

Electric Pr (Ger’y) 648 $50) pe gs | RPS RpeRR fox} ...| 2 — wanna nan - == *| ------ | 21% 2234 35| 20% Feb 24 Jan 

is eihndtiteh a oi .... 4a cits of deposit. 1967 78 8% emiskaming Mining___.1'______ 5e 5c’ 4,000 5e May 8%e Jan 

a. Mortgage a Pee a | i eel f2 --- * No par value 
—— Tee satin nese ns éue + tes ap risqeneniepet nant 1945] f16 --- 

8 income-..... pe: 8s i ———EEES - 
Bye hotane sieboos ; m seo wo Catharina (Braal)— on CURRENT NOTICES 
Farmers Natl Mtge 7s. "63| 4 rae Banks Be as ctamased-ioes P+ 076 —Sutro Bros. & Co., members of the New York Stock Exchange, 
Frankfurt 7s to...... 1945) 12 ..-,)\Santander (Colom) 78.1945} 18 1934 | announce the opening of a municipal bond department in their New York 

French Nat “Mail 8S 66°52) 119 (123 | /Sa0 ny SS 6s. 1942 {834 9% | office under the management of John W. Hutton, who formerly managed 

German Af! Cable 7s..1945| f18%, ... mg |’ ewvhatewehonss ~~ hy “ar the municipal bond department of Francis I. Du Pont & Co. 

German Building & Land- Saxon State Mtge 6s..1947| f14 eco —Fuller, Rodney & Co., 44 Wall St., New York City, have prepared an 
bank 6s. eeapgcces 1948) fi4 ene Stave Muge Bx Jug — 300 --- | analysis of the plan of recapitalization which will be offered to the stock- 
Agricultural 6s... _. 1938] s14 eee a o— pms 2 1956| £17 | 20 holders of General Cable Corp. at a special meeting to be held on May 23. 

German Con Fy beceonnd fi7 20 In detailing the advantages of the plan to the several classes of stock, the 

_ Sbtsooe 1 ve man Stettin Pub t Util Tan221946 fi4 --- | firm recommends the acceptance of the plan. 

Graz (Austria) 8s. .... 1954) f1244;  ~..||/Toho Electric 7s_.... 1955| 74 78 —G. A. Saxton & Co., Inc. announce that Howard S. Perry has become 1 
a ' teeny pee s17%| 18% | associated with them in their Boston office, where he will be in charge of 

Guatemala &s........ 1948| 41 46 Britain & Irel [40.1900 15 7 | their unlisted trading department. Mr. Perry has had long experience in 

Hanover Harz Water Wks 34% War Loan....__. 67%4| 6934 | the securities trading field, having been connected with Boston investment 

—_ Gibebeen conn n 1887 i PED Uraguay conversion 159 --. | firms since 1917. 

Hamburg Electrics: ..1938; f12 pen a —~y 44 yn tamer AH 7 —tThe firm of P. F. Fox & Co. announces the removal of its offices to 120 

Housing & Reali mp’: 4¢ £13}!  ...'|Wurtemberg 7s to....1945| 712%' _.. Broadway, New York City. 


























Real Estate Bonds and Title Co. Mortgage Certificates 








Bta Ast Btd | Ask 
Alden Apt Ist mtge 38.1957) /35 .--||Metropol Playhouses Ine— 
Beacon Hotel inc 48..1958| /f5 7 Pa Mlees<cucce 1945} 69 (| 71 
B’ way Barclay inc 2s_.1956) f23 25 
B’way & 4lst Street— N Y Athletic Club— 
Ist leasehold 344-58 1944) 32 35 Di cna ndatinindecwte 1 20 | 21% 
Broadway Motors Bidg— N Y Majestic Corp— 
Sas catnteliendieieantilinalil 1948} 63% 65%|| 4s with stock stmp..1956 5%i 6% 
Brooklyn Fox Corp— 
a entannnbentak 1957| f10%| 124||N Y Title & Mtge Co— 
548 series BK....-.... 544) 5614 
Chanin Bldg Ist mtge 48°45) 3934) 42 5s series C-2......... 3856] 405% 
Cheseborough Bldg Ist6s'48; 4944) 52 548 series F-1........- 59 61 
Colonade Construction— 534s series Q........... 43141 45% 
Ist 4s (w-8)_...---- 1948; 20 22 
Court & Remsen St Off Bid Olicrom Corp v te........ f2 3 
i hit. cammepanau 19. 26 28 %4||1 Park Avenue— 
Dorset Ist & fixed 28..1957| 26 coat we Me Bic ccasece 1951} 52 se 
Eastern Ambassador 103 E 57th St lst 6s__.1941} 21 23 
Bs CEN co ncnceeocane 2 3 165 Broadway Building— 
Equit C of Bidg deb 581952) 36 38 Sec se f ctfs 44,8 (w-s) 58) 37 39 °%¢ 
Deb 5s 1952 legended...| 30 nied 
Prudence Secur Co— 
50 Broadway Bldg— 54s stamped -_..... Been’ GO. 1+ ees 
Ist income 38. -..... 946, 20 22 
500 Fifth Avenue— Realty Assoc Sec Corp— 
6s ( ped 4s)..1949| 15%4| 17%/| 5s income......... 1943) 54 564 
52d & Madison Off — Roxy Theatre— 
lst leasehold 3s_Jan1°52| 34%4| --.. lst mtge 4s........ 1957| 66 68 





Film Center Bldg Ist 48°49} 40 — 











40 Wall St Corp 68...1958| 17%; 19 ||Savoy hed Corp— 
42 Bway Ist 6s__...-.. 1939] /28 31 || 36 with stock...... 1956; 10% 4| 11% 
Broadway Bidg— c 
lst 4s stamped ..... 1948) 40 miata Ist 5% &(w-s)_....-. 1956} fi0 11 
Fuller Bldg debt 6s...1944| 20 22 Park Place (Newark)— 
Ist 24-48 (w-s)_...1949|) 37 gon 2 eee 1947} 34 37 





Graybar Bldg Ist Ishid 5846; 81 83 


Harriman Bidg Ist 68.1951; 17 19 
Hearst Brisbane Prop 68’ 42; 45 47 
Hotel St George 48...1950' 34 36 


61 Broadway Bldg— 
348 with stock . ...1950 
616 by yee Ave— 


Lefcourt Manhattan Bldg TES BB. cecccsconcse 71 | 74 
lst 4-56. ......-..- 5134) 55 
Letcourt State Bidg— Textile Bldg— 
Ist lease 4-6 48... .- 1948} 55 ve , eee 1958; 29 32 
Lewis —— Apt Bidg— Trinity Bldgs Corp— 
be 1951; 48 ann BES BIB a ncnvccoce 939} f31 | 33 
Squngsen Hotel units....} 41 43 }||2 Park Ave Bidg Ist 4-58'46) /43 46 


Lincoln Building— 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 4391 
to 4397) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The amount 
involved is approximately $139,902,000. 


Tampa Union Terminal, Inc. (2-4391, Form D1-A), of Tampa, Fla., 
has filed a registration statement covering $1,264,500 of certificates for 
644% 1st closed mortgage sinking fund gold bonds, sude 1953, and issued 
by predecessor; $680,000 of certificates for 7%, 15-year sinking fund gold 
debentures, due 1943, and issued by predecessor; and $165, 
cates for promissory note dated Jan. 13, 1933 and issued b 
(See registration statement 2-4392). The certificates are regis 
oo of recapitalization. William H. Foster is President of the company. 

here will be no underwriter. Filed April 25, 1940. 

Tampa Union Terminal, Inc. (2-4392, Form A-2), of Tampa, Fla., 
has filed a registration statement covering 7,212 shares of $4 cumula- 
tive lst preterced stock, no par, (cumulative after Jan. 1, 1952), and 3,350 
shares of $4 non-cumulative 2nd preferred stock no par. The Ist ——_— 
stock will be offered in exchange through certificates for $1,202, prin- 
pel amount of 644%, 1st closed_moi e sinking fund gold bonds, due 
1953 and issued by predecessor, Tampa Union Terminal , and will be 
offered on the basis of three shares of preferred stock plus $200 cash for 
each $500 principal amount of bonds. The 2nd erred stock will be 
issued in exchange through certificates for $670, principal amount of 
7%, 15-year sinking fund gold debentures, due 1943, issued by predecessor 
company, and will be offered on the basis of 2 shares of preferred for 
$5 principal amount of debentures. Certificates are also to be issued to 

altimore Trust Corp. for $62,500 principal amount of bonds, $10,000 
principal amount of debentures, and $165,000 promissory note and such 
certificates to be exchanged for $40,000 cash. (See tration statement 
2-4391). There will be no underwriter. Filed April 25, 1940. 

Rich’s, Inc. (2-4393, Form A-2), of Atlanta, Ga., has filed a registration 
statement 4 -y- 8 10,700 shares common stock of no par value. 10,000 
shares are to be offered to common stockholders through warrants at $60 
per share. The balance, 700 shares are to be reserved for warrants to be 

ued to stockholders who convert their preferred stock into common. 
Proceeds of the issue will be used for working capital. Walter H. Rich is 
 S queeag of the company. There will be no underwriter. Filed April 26, 


Business Capital Corp.—(2-4394, Form A-1) of Jersey City, N. J. has 
filed a registration statement covering 25,000 shares of $1 par class A 
common stock which will be offered at $7 per share. Proceeds of the issue 
will be used for working capital. Joseph A. Reichart is President of the 
company. Reichart, DeWitt & Co., Inc. have been named underwriters. 
Filed April 27, 1940. 

Montgomery Ward & Co., Inc. (2-4395, Form A-2) of Chicago, Il. 
has filed a registration statement covering 772,910 shares of common stock, 
no par, common stock subscription warrants and common stock sub- 
scription instalment receipts. Filed April 29, 1940. (See subsequent page 
for further details). 

Endionepeite Power & Light Co. (2-4396, Form A-2) of Indianapolis, 
Ind. has filed a registration statement covering $32,000,000 of Ist mtge. 
3%% bonds, series due 1970, and 140,591 s 
eres stock, par $100. Filed April 30, 1940. 
urther details). 

Texas Corp. (2-4397, Form A-2) has filed a registration statement 
covering $60,000,000 of debentures, due May 15, 1965. Filed May 2, 1940. 
(See subsequent page for further details). 


The last previous list of registration statements was given 
in our issue of April 27, page 2709. 
—- i 
Acme Wire Co.—30-Cent Dividend— 


Directors have declared a dividend of 30 cents per share on the common 
stock, payable May 15 to holders of record April 30. Regular quarterly 
pene a 7 of Fy Y oes per share were previously distributed. See also 
—V. 149, p. 3543. 


Aircraft Accessories Corp.—To List on the San Fran- 
cisco Stock Exchange— 


Corporation has applied to the San Francisco Stock Exchange for listing 
of the company's class A capital stock. The exchange has approved the 
ceereates. which covers 177,000 shares, 50 cents par value, and listing 
will become effective at a date to be announced later. 

Company, in its Glendale plant, manufactures severai different kinds of 
specialized aircraft equipment, notably hydraulic devices for the extension 
and retraction of landing gears, wing fiaps and machine gun turrets. A 
Kansas City subsidiary, the Thomas L. Siebenthaler Mfg. Co., produces 
ones equipment, radio transmitters and receivers, and other aircraft 
supplies. 

Customers include some of the largest aircraft manufacturers and airlines 
in the United States and abroad, several of which—Consolidated Aircraft, 
Curtiss-Wright, Lockheed, North American Aviation and United Aircraft— 
have shares traded in the aircraft group on the San Francisco Exchange. 

The officers and directors of the company are: Walter A. Hamilton, 
Chairman of the Board; Ted Lynn, Président; Edward Burke, Vice-Presi- 
dent; Wiliiam J. Hosmer, Secretary; and John H. Newby and 8. W. Voor- 
hees, directors.—V. 149, p. 2677, 16135. 


Aircraft Precision Products, Inc.—T7o0 Merge— 
See United Aircraft Products, Inc., below.—V. 150, p. 1749. 


Akron Canton & Youngstown Ry.—£arnings— 


ares of 54% cumulative 
(See subsequent page for 


March— 1940 1939 1938 1937 
Gross from railway... $182,746 $166,907 $140,083 $207 577 
Net from railway_--.-.-- 57 ,306 47 072 30,294 82,361 
Net ry. oper. income- -- 29,800 13,924 30 43 ,953 

From Jan. 1— 

Gross from railway ----- 572,214 497 ,203 379 ,667 600 .440 
Net from railway ------ 200,201 148,313 56,599 239,661 


Net ry. oper. income... 113,343 55.370  def28'376 115,589 


—V. 150. p. 2405. 
Alabama Water Service Co. (& Subs.)—arnings— 











™ 12 Months Ended March 31— 1940 1939 1938 
Operating revenues. .--...........--- $1,094,655 $1,088,868 $1,081,696 
Operating expenses and taxes ------- 690 ,042 715,019 690 ,462 
ere ee $404,613 $373 849 $391,234 
Other income (net) - --_--..-.--.---- 8,467 301 ,118 
I can wtcacccténceace $413,080 $378,150 $396 352 
Interest on funded debt_-....-.---.--- 263 ,47 263 538 263 598 
Amort. of debt discount & expense. - - 1,58. 1,585 1,585 
Miscellaneous deductions. --_--..-.---- 6,869 3,023 2,265 
a a eee $141,148 $110,004 $128,903 


Balance Sheet March 31, 1940 

Assets—Utility plant, $8,382,139; investment and fund accounts, $432,- 

620; cash, $709.05 ; accounts, Warrants and notes receivable inet). $110,950; 

accrued unbilied revenue, $17,635: material and supplies. $73,059; id 
insurance and taxes, $26, ° 


5; deferred charges, $33,413; total, $9,785,679. 


The Commercial & Financial Chronicle 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
they are always as near alphabetical position as possible. 
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Liabilities—$6 cumulative preferred stock, $679,300; common stock 


(6,000 shares of no par value), $600,000; 
accounts payable, $28,723; consumers’ deposits and accrued interest thereon, 
$30,505; general taxes accrued, $48,469; Federal income taxes accrued, 
$62,900; interest on long-term debt accrued, $61,258; dividends on pre- 
ferred stock accrued, ,396; miscellaneous accruals, $6,142; 
ene. ey fe possened Sougeee.. on plas 7 Bl .424. 764; 

utions for extensions, J ; capital surplus, $546,298; earned 
surplus, $465,565; total, $9,785,679.—V. 150, p. 2245. 


Alabama Great Southern RR.—Earnings— 


long-term debt, $5,766,853; 


March— 1940 1939 1938 1937 
Gross from railway.... $652,822 $642,479 $540,829 $691,990 
Net from railway______ 211,160 209,445 107 ,550 232,028 
Net ry. oper. income__ 164,352 67 ,603 102,743 145,429 

From Jan. 1— 

Gross from railway _---- 1,783,393 1,771,551 1,443,249 1,862,255 
Net from railway_____- 452,116 478,825 180,299 548,103 
Net ry. oper. income__. 304,671 331,304 190,471 340,117 


—V. 150, p. 2561. 


Alberta Pacific Grain Co., Ltd.—Acquisition— 
See N. Bawlf Grain Co., Ltd., below.—V. 149, p. 1751. 


Alleghany Corp.—Collateral Value Below 150%— 

The quarterly appraisal of collateral behind the 5% bonds of the corpo- 
ration made May 1 by the three bond indenture trustees showed collateral 
behind all three issues was below the yg hap required by the indentures. 

The collateral value behind the 1944 nd issue was 142% of the $31,- 
044,000 of bonds; collateral behind the 1949 issues was appraised at 133.02 
of the $21,938,000 of bonds guamending and the collateral behind the 19. 
issue had declined to 31.16% of the $22,500,000 of bonds outstanding. 

The Guaranty Trust Co., trustee of the 1944 bonds, appraised collateral 
behind its bonds at $44,103,714, including deposited cash of $349,189. 
This compares with appraised collateral totaling $43,456,546, including 
$349,189 of cash, or about 139.9% of the face amount of the bonds shown in 
the Feb. 1 appraisal. 

The Continental Bank & Trust Co., trustee of the 1949 issue, appraised 
collateral behind that issue at $29,181,714, including $693 315 of deposited 
cash. In the Feb. 1 appraisal, the collateral value was $29,004,463, including 
pose 516 of deposited cash, or about 132.2% of the face amount of the 

n 


The Marine Midland Trust Co. trustee of the 1950 bond issue, appraised 
collateral behind its issue at $7,014,328, including $103,569 of deposited 
cash, Collateral behind the 1950 bonds in the Feb. — was valued at 
$7,685,608, including $142,766 of deposited cash or about 34.16% of the 
face value of the bonds. 

The Guaranty Trust Co. added an explanatory note pointing out that 
while suits instituted by the trustee of the Missouri Pacific RR. against 
Terminal Shares, the Alleghany mg and the trustees of the bonds had 
been settled, a pending suit instituted by the Chicago anaes & Quincy 
RR. had been tried and the Court found in favor of the Burlington having 
the right to condemn certain properties of Terminal Shares. For this reason 
a valuation of $447.61 per $1, note was placed upon the Terminal Shares 
notes by the Guaranty Trust in making its appraisal. The Continental 
Bank & Trust Co. and the Marine Midland st Co. omitted their ex- 

lanation for carrying Terminal Shares notes in the present appraisal at 

65.66 per $1,000 note instead of $546.45 we $1, and $546.43 per 
$1,000, respectively, as carried in the Feb. appraisal. The Guaranty 
$1 000 oot on April 1, valued the Terminal Shares notes at $397.47 per 

y note. 


New Director— 

Stockholders, at their meeting held May 1, reelected the directors with 
no opposition offered to the management's slate. Only change in the 
board, which includes Chairman Robert R. Young, was the naming of 
J.J. Anzalone, Secretary, to fill a vacancy left by the resignation of Harvey 
>. a President of Manufacturers Trust Co. of N. Y.—V. 150, 
p. 2709. 


Alton RR.—£arnings— 


March— 1940 1939 1938 1937 
Gross from railway... $1,298,702 304,900 $1,199,072 $1,434,327 
Net from railway ----.- 245, 276,888 162,748 425,511 
Net ry. oper. income. -- def31,995 9,995  def90,715 151,253 

rom Jan. 1— 
Gross from railway----- 3,867,109 3,615,691 3,591,762 4,074,249 
Net from railway------ 721,538 720,711 599,399 1,250,877 
Net ry. oper. income... def73,015 def50,721 def168,153 453 ,027 


—V. 150, p. 2075. 


American General Corp.— March 31 Statements— 

The statements of corporation for the three months ended March 31, 1940, 
indicate net assets as of that date equivalent to $111.82 per preferred share 
(preference in liquidation $50 per share and accrued dividends) and $7.37 
per common share. 

The annual report for 1939 showed net assets as of Dec. 31 equivalent to 
$116.67 preferred share and $7.78 per common share. The statements 
for the three months ended March 31, 1939, showed net assets as of that 
date equivalent to $100.99 per preferred share and $5.91 per common share. 
—V. 150, p. 830. 


American Insulator Corp. of Del.—EZarnings— 
Statement of Income for the 3 Months Ended March 31, 1940 


Gross sales, less returns, allowances and outward freight. ___ ~~ $375,889 
Cost of goods sold (incl. depreciation amounting to $9,082)... -- 277,778 

SS ee eee $98,111 
Selling, administrative and general expenses___............--..- 35,364 
Discounts on sales, less discounts on purchases, &c..........-.-. 4,220 
EROSERS CRMED, GUTMOSES 0 0 oc won nsccccdccussccsesescocansse 14,000 

Te Ca. 0 6 0 conn re menyéews prthn etheneceaheancwntes $44,527 


Note—Sales and expenses are not made or incurred ratably through the 

ear. Therefore, the results from operations for the three months ended 

March 31, 1940 may not be indicative of the rate of yearly earnings.—V. 150, 
p. 1924. 


American Investment Co. of Illinois—TJo Pay 75-Cent 
Common Dividend—Stock Dividend— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 1 to holders of record May 15. Dividends of 60 cents 
were paid on March 1, last, and on Dec. 1, 1939 and previously regular 
quarterly dividends of 50 cents per share were distributed. 

Board also authorized issuance as a stock dividend two additional shares 
of the $1 par value common stock for each share of common held, yable 
July 26 record July 15. On April 22, stockholders voted to increase 
authorized common to 1,800,000 from 750,000 shares, and to change par 
to $1 from no par.—V. 150, p. 2563. 


American Radiator & Standard Sanitary Corp.— 
{Including Subsidiaries in United States] 


Quarter Ended March 31 1940 1939 
Net profit after charges and $440,754 loss$307 ,042 

During the first quarter dividends received:from foreign subsidiaries 
amounted to $171,723. No part of these dividends is included in the 
f statement; and will not be included in income until the 

such companies for the full year shall have been determined.—V. 150, 


of 
p. 1925. 

































American Light & Traction Co. (& Subs.)—Zarnings— 
ee Te Out dmineiing abe. ) pase 
o earns. of su a! e - 
Sembee Gamat ts ckscc-coc---serceseesun $43.735.423 $40,755,473 
3 CRPGTRMRS GEPONEE.... ..ccccccccccscsss 23.971.588 22.251.260 
DEREREREEEE, . co nntsenocecccctséensbdtunvsiin 2,298,853 2,338,703 
Provision for depreciation. -___..-.-.----------- 3,317,566 2,883,715 
General taxes and estimated Federal income taxes. 5,537,404 4 912.143 
Net earnings from operations of ¢ of subsidiaries_... $8,610,011 $8 65: 
Nemoperatins income of subsidiaries. --.....---- Dr26,679 10'307 
tal i OO, See $8,583,332 $8,359,345 
me ommere. ‘and pref. divs. of subsidiaries._... 4,231,192 4,425,683 
Balance. -_ a eager cre pe $4,352,140 $3,923,662 
Proportion of earnings, attribu e n 
GOES GIGER oo sé oedccc cdeks ctecovtnscsause 9,180 7,607 
Equity of American Light & Traction Co. in 
‘earnings of ee ey ee soepe nears ei “ee $4,342,960 $3,926,055 
can raction Co. cl 
anes ol inate Fm from subsidiaries) ...--.. 1,547,216 1,554,811 
eee eer ee $5,890,176 $5,480,866 
Expenses of American Light & Traction Co-_-_-.---- 201,256 226,376 
Taxes of American Light & Traction Co_.......-. 245, 174,2 
DS «ahaa mtbvrreerbonnbiesd sautene sin $5,442,986 $5,080,2 
Holding company interest deductions. -.......---- 61,000 105.3 3 
Balance transferred to consolidated surplus_._. $5.381,986 $4,974,956 
Dividends on preferred stock. .......---.------- 804,486 804 ,486 
PEG «4 id adisbshensccccndcsvosnerdbhsbins $4,577,500 $4,170,470 
Earnings _ share of common stock. .........--.. $1.65 $1.51 
—V. 160, p. 2709. 


American Metal Co., Ltd. (& Subs.)—Zarnings— 
Period End. Mar. 31— 1940-3 A Mos.—1939 1940-712, Mos.—1939 





Profit before charges.... $1, $387,137 $3,993,477 $2,305,956 
Other income -----.----- 295/383 309,722 3,327,185 3,081,606 
Total income ----_---- $1,303,378 $696,858 $7,320,661 $5,387,562 


Admin. & sell. exp., int., 
taxes (other than Fed. 











income), deprec., de- 

Ss Mn sucecanns 791,356 627,773 2,952,792 2,591,341 

ES ree $512,022 $69,085 $4,367,869 $2,796,221 
Prov. for prospective 

losses on metal purch. 

& sale contr. for future 

DEE cdebetaccnse aa 8 86=—Sss wenen ane.  § «seas 

Profit - scxtice Senet $69,085 $4,364,631 $2,796,221 
Federal income taxes - - - 108,535 59,076 852,057 806,191 
Minority interest -- ~~~ - Dri ,646 Cr4,645 Dr8 ,802 Cr11,265 

UR cccsnetiane $523 686 $14,654 $3,503,772 $2,001,294 
Roene pes rsh. ey am stk, $0.34 Nil $2.53 $1.30 


American Power & Light Co. (& Subs.)—Zarnings— 
Period End. Dec.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 


Subsidiaries— 
Operating revenues-.- --_-_ $26,193 ,523 $74. 378 ,021$101,500, ver 096. 883,979 


incl. taxes._ 13,881,710 5.831 54.306 51,880,489 


e 
Property retirement and 
deple’n res’ve approp. 2,608,505 2,551,100 10,040,727 9,633,393 





$8,822,090 $37,152,842 $35,370,097 
29,434 158,242 155,192 


$8,851,524 $37,311,084 $35,525,289 


Net oper. revenues... $9,703,308 
Other income (net) ~~~. 74,440 


a $9,777,748 
Interest to "public and 














other deductions- - --. 3,970,535 4,048,854 15,940,046 16,032,661 
Int. charged to constr’n_ Cr2,628 Cr3 396 Crl4,361 ©Cr409,035 
Pref. divs. to public__.. 1,792,459 1,792,933 7,169,835 7,171,707 
Portion applicable to 

minority interests _--- 13,706 18,392 61,743 64,330 

a Net equity._....-- - $4,003,676 $2,994,741 $14,153,821 $12,665,626 

Amer. Pow. OL: Co. 

a Net equity.......... ~ $4,003,676 $2,994,741 $14,153,821 $12,665,626 
Other income___......- 21,277 19,560 97 408 75,209 

Freer $4,024,953 $3,014,301 $14,251,229 $12,740,835 

xpenses, incl. taxes__ __ 147 ,340 109,512 455,217 424 626 
Int. & other deductions _ 711,726 725,908 2,892,903 2,907,103 

Balance carried to 

solidated caoned o our. $3,165,887 $2,178,881 $10,903,109 $9,409,106 


a Of American Power & Light Co. in income of subsidiaries 

Note—Operating revenues for the 3 neat ended Dec. 31, 1938 reflect 
an adjestasens by one of the subsidiaries in December, 1938, following set- 
tlement of a rate case, removing from revenues $582,309 applicable to the 
first 11 months of that year. 


Comparative Statement of Income (Company Only) 








Period End. Dec. 31— 1939—3 Mos.—1938 1939—12 Mos. roy 
Income—From subs.... $4,100,414 $3, a tS 517 $11,645,955 $9,342,739 
a a kala mabe 21,277 9,560 97,408 :209 
a oR $4,121,691 $3,627 4 $11,743,363 $9,417,948 
Expenses, taxes__ 147,340 109,512 455,217 424,626 
Int. & har - FS 711,726 725,908  2,892:903 2,907,103 
Net income......... $3,262,625 $2,791,657 $8,395,243 $6,086,219 
Earned Surplus for 12 Months Ended Dec. 31, 1939 (Company Only) 
I: SI, i i a $10,221,134 
Net income for the 12 months ended Dec. 31, 1939__..._______ 8,395,243 


RE Sa a oe eS ae ae eeS $18 616,377 
Dividends declared—-Preferred stock ($6)—$5.1744 ashare_... 4,106,658 
$5 preferred stock—$4.314 a share__._______-____________ 4,219,596 

ey of unamortized debt discount and e 
bonds, less net profit of $46,472 applica bie thereto. . 








29,745 

Othe: REE IE A TG AI AND SMES I CLT 1,235 

ee ND I a HITE ese oo coceen ss rtninatnnetpltaaiagtnennesenttien cx abet $10,259,143 

Balance Sheet Dec. 31 (Company Only) 
1939 1938 1939 1938 
Assets— $ $ Liabilittes— $s $ 

Investments ...251,473,011 253,372,058; x Capital stock 

Cesadbidaces 6. ,937 ,015,222 (no par value) 214,579,677 214,579,677 
U.8.Govt. oblig. 2,270,529 2,519,496| Gold deb. bds. 

Short-term secur 8,894,218 8,704,704 Am. 6% series 42,388,000 43,360,500 
Note ree.—sub_ 250,000 265,000 | S’west’n Pow. & 
Accrued int.... 306,765 283,299 Light Co. 6% 
Accts. receivable 3,167 3,322 gold deb. bds., 

Divs. rec.—sub. 1,333,884 208 ,334 y war iee 3,911,000 4,142,000 

Oth. curr. assets 157 135| Accts. payable_ 54,078 135,119 

Special deposit _ 49,159 45,017 | Accrued accts.. 1,214,712 1,181,962 

Deferred charges 3,320,303 3,446,955) Pref. divs. pay. 1,810,074 1,206,704 

Other cur. Es 420 420 

Capital surplus_ 36,026 36 ,026 

Earned surplus. 10,259,143 10,221,134 

Weel cedstiod 274,453,130 274,863,543! Total _...... 274,453,130 274,863,543 





x See footnote (a) of consolidated balance sheet. 
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idated Balance Sheet Dec. 31 (Company and Subsidiaries) 
— on 1939 1938 





A 
Plant, perty. franchises, &e...........-s<<-- 754,999,030 754,772,950 
neg > and fund pe enna aemeanaree 1, ¢ HH . 
otes and loans receivable_-_-..........--------- y § 
Cash in banks—on demand_-________-____------- 19,006,590 15,717,657 
Cash in banks—time deposits__._.....-..------ eee eae 
Oe TAGES. ..cacscanteeencdnigtneenemie naam 
U. 8. Govt., State, mun. & other short-term securs. 14,878,755 12,550,129 
Accts. receivable, customers & miscellaneous____- 11,852.164 11.,093.704 
Subscriptions for preferred stocks of subsidiaries _ - 1,075 1,178 
TEENEEED GHG GU. s bibws ns cbke Secs cscsiss 5,766,968 5,638,121 
EE SS EE ee 614,293 413,159 
M aneous current assete__.........-------- 150,577 375, 
ED CONGO, 5 . w:icentia thie Read bain niate' bee 3,390,321 7,179,282 
i oeeaete securities—subs. pom stocks __-_- 583 ,4 / 
Unamortized debt discount and expense__-------- 15,289,527 15,234,658 
CG? GERNTOR GROUT... ccecocecsscsesecseuens 03 .6 73,270 
Contingent assets (contra).........------------ 380,213 419,128 
EE .. cnoseechetnishthbnienacdndaddndalipieg 831,003,750 828,116,495 
Liabilities— 
mM eS a eee ee 214,579,677 214,579,677 
Subsld jiaries—Preferred stocks. ..........------- th a ee 111,623,500 


Common stocks 5,076 450,519 
Capital stocks subscribed—Pref. stocks of subs -_ _ - 1,200 1,300 
ne tO Ra rer eee 359, 7 yoo 355,088,400 





EN Eee ee ee 3,979,359 
2 ee On” eee ey eee 3, Ost 996 2,190,061 
Currently maturing long-term debt.......--.--. | .....-. 4,413,000 
DE CONE, oan achascsbenveadasinupeny 2,320,899 2,057,615 
DRONES SOCCER, 24.0 kncees sibinisecetdeeune 15,667, 17,508,068 
COS GUN cn tnd Snap een emtie haem oe 4,749,125 4,564,713 
a 9a on long-term debt (cash in special 

EE DEEL ELE LN 372,197 . 196,300 
Contingent 1 NN | eee eee 380,213 419,128 
Se CG... op. ncisabdebntbiinbiwhebtnetnes 1,161, 911,270 
Retirement and depletion reserves__.......----. 60,837,443 56,122,674 
Uncollectible accounts reserves__........-.----... 1,356,775 1,848,264 
Casualty and insurance reserves._.........----. 2,065,842 1,891,095 
Inventory adjustment reserves_........-..----- 503,611 500 ,423 
CP UE. . a aninmbotsdtis ee noeedenecenen 2,098,776 577,195 
Contributions in aid of construction_-_-______.---- 698,424 619,879 
Undeclared cum. divs. on pref. stock of subs____- as Ts 83. 8,892 ,17 
Minority interest in surplus of subsidiaries __-- ___ 91,897 214,586 
St CED .....:canchaps inne dnb obama tie ,026 36,02 
Re 41,344:588 39,431,269 

TEE... .onanniioannnnaienmeadiiaiediiieimaadmadia 831,003,750 828,116,495 


a Represented by $6 preferred cumulative (entitled ag liquidation to 
$100 a share); pari passu with $5 preferred; authorized, 1,000, shares; 
issued and outstanding, 793,581 2- to shs., inclusive of 26 2-10 shs. (28 2-10 
in 1938) shs. of scrip; $5 pref. cumulative (entitled upon a8 oe to 
$100 a share); pari passu vith $6 ; authorized, 
issued and outstanding, 2 O78, 444 shs.; co on, authorized, 4,000,000 shs.; 
issued , 3,013,812 27- , less 5,301 shs. reacquired and held by compan 
outstanding, 3,008,311 O50 shs., inclusive of 2,114 27-50 (2,248 27- 
in 1937) shs._ of scrip. b Incl udes miscellaneous current liabilities — 


V. 150, p. 14 
American Seating Co.—E£arnings— 




















3 Months Ended March 31— 1940 1939 
Gross sales, less returns and allowances____......- $1,875 psy $1 338 ah 
lesa as ha: ST ee NG AIL ERGN 1, 2 977,170 
Selling and administrative expenses___.........-- 332 200 338,540 
Provision for depreciation......................- 51,394 49,912 

NE EE ee ee ee $138,801 loss$26,922 
Interest and dividends received___........-.-.-- 13,870 11,582 
Pe GRRE. co cdconswhet edhe ak dobteoenss 11,243 16,056 

TUNE: cintidbecdibiabiatbbingdadead $163,914 $715 
Interest on long-term notes. ................-.... 25, 25,020 
I ot ie bt ee oi be esee 11,360 9,384 
Provision for Federal income tax. .-........-..-.-- wee  .~ 

DOGG. cr: ctsddtindnenatdbdndeincatieeihe $105,134 def$33,688 
Earnings per share on common. -_-_..........---.- 

Consolidated Balance Sheet March 31 

Assets— 1940 1939 Liabilities— 1940 1939 
 O— $493,891 $394,625) Notes payable - - -- ,000 . 
Cash surr. value— Accounts payable _ 157,833 125,432 

life insurance _ _ . 71,147 66,496 | Accrued payrolls, 

Customer accts. re- comms., taxes,&c 250,584 187,494 

ceiv. (less res.)_. 2,331,332 1,886,674|6% notes due July 1 
Other receivables. 9,719 28,995 path ne deacdne ,668,000 1,668,000 
Inventories... .- 2,385,449 1,981,612| Deferred income__ 28,965 27,538 
Fixed assets (less Com. stk. (221,062 

depreciation)... 2,733,559 2,713,481 shares, no par)._. 3,778,615 3,778,615 
Other assets._...- 124,844 145,135} Capital surplus... 758,734 758,734 

Earned surplus... 907,211 471,207 

_ Ee $8,149,944 $7,217,022 Dpikbstooauwes $8,149,944 $7,217,022 
—V. 150, p. 1418. 

American Water Works & Electric Co., Inc.— Weekly 


Output— 


Output of electric ene 
Works & Electric Co. for t 


of the electric properties of American Water 
the Week ended April 27, 1940. totaled 51,473,000 

kilowatt hours, an increase of 31 B1 3% over the output of 39,179,000 kilowatt 
hours for the corresponding week of 1939. 

Comparative table of Weekly output of electric energy for the last five 

ears follows: 

eek Ended— 1937 1936 
April 6.-..49,708,000 40, 49, ,000 45,072,000 
April 13_--_51,321,000 45° 2,000 38,685,000 49,814,000 46,512,000 
April 20... 50,887,000 9,000 38,148,000 50,000,000 45,251,000 
April 27 _ ...51,473,000 39° 179, 000 38,313,000 50,513,000 45,791,000 
—V. 150, p. 2710. 

American Zinc, Lead & Smelting Co.—Earnings— 


Including Wholly Owned Subsidiary Com 
' s —3 Mos. Bnd, Mar Bi 12 13! Mos.End 











Period— 1939 r.31°40 
EE ey pe $1,855, S77 $2. 416, oa 11 7100, 499 
[ane G6 9008s GO... cc accccccocecce 1,602,1 2,135.45 9:960:764 

Gross profit on sales_...........- $253 457 $280,567 $1, 139. 734 
I a eat i es 16.340 42,975 1,910 

,. | eres oe $269,798 $323,543 $1,301,645 

Administrative, ?—o &c., exps_... 94,660 102,119 ,648 
Interest expense, net_.._._....___- 6,468 259 15,694 
Provision for depreciat.on & depletion 114,000 121,500 ,042 
Provision for Federal income taxes. -- 9,900 20,065 69,796 

Se nS $44,769 $79,600 $354,463 


ha , Pp. 2563. 
Anaconda Wire & Cable Co.—£arnings— 








3 Months Ended March 31— 1940 1939 
Profit on manufacturing operations... .......... $816,228 $561,212 
oo Ll ee oe aa 3,202 3,350 

a a $819,430 $564 ,562 
Selling & administrative expenses______._..-....-- 5,709 421,396 
Depreciation, obsolescence and dismantlements - - - 212,122 220,327 
Provision for Federal income taxes___......-..--. -) xz 

ee a 6 50 is cn Oe DS no tcc ctesdedbiandk $129,280 loss$77,161 
Beem I es on a enpieal i tide ndddnddead N 
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Anaconda Copper Mining Co.— New Chairman, &¢.— 

Cornelius F. Kelley, whose first job was as water boy at a dollar a day 
in Butte, Mont, and who has been dent of this company since 1918, on 
on April 30 elected Chairman of the Board. 

The tion of Chairman had not been filled since the death in Feb., 
1933 of the late John D. Ryan. 
James R. Hobbins, formerly Executive Vice-President, was elected 
President of Anaconda to succeed Mr. Kelley. 

Mr. Kelley will continue his active executive interest in Anaconda as 
Chairman of the Board.—V. 150, p. 2563. 


Anglo-Canadian Telephone Co.—FEarninas 





















































Calendar Years— 1939 1938 1937 1936 
Income (divs., int., &c.) $691,627 $685,349 $698 202 $669,178 
IE os exes wreck cocaneee 64,032 67,855 70,295 70,422 
y | ERP IPRS 11,824 15,581 29,04 32,658 
SED Kédduacdandine Umass.” Seo Ses 219 

Net income......... $615,771 $601,913 $598,860 $565,879 
Approp. for gen. contin- 25,000 25,000 , < aa ete 

Balance ofincome__._. $590,771 $576,913 $573,860 $565,879 
Dividends on preferred _ _ 210,430 199,650 210,100 231,000 
Dividends on class A__- 292,260 292,260 191,015 143,550 
ee OR GG Bins . eeardcs | oe 60,887 125,685 

eee $88,081 $85,003 $111,858 $65,644 
—V. 149, p. 1318. 

Ann Arbor RR.—Annual Report— 

Operating Statistics for Calendar Years 
1939 1938 1937 936 
Rev. passengers carried - 49,965 32,316 43,7 31,666 
Rev. pass. carried 1 mile 2,258,619 1,870,593 2,782,328 2,307,839 
Rate per pass. per mile_. 2.006 cts. 2.063 cts. 1.741 cts 1.708 cts 
. earns. per train m_ 4 $0.46 $0.50 $0.47 
Tons carried (revenue)_. 2,231,746 1,990,317 2,207,512 2,248,995 
Tons carr. 1 mile (rev.) 364,025,778 315.836,464 382.250,.693 378,859,018 
Rate per ton per mile__. $0.008286 $0.008391 $0.007742 $0.008031 
Oper. revenue per mile_- $10,726 $9,404 $10,484 $10,762 
Avge. tons per train mile 631 599 627 604 
Income Account for Calendar Years 
[Combined corporate and receivers’ accounts] 
1939 1938 1937 1936 
0 a pe $3,774,643 $3,311,687 $3,729,120 $3,777,655 
P is tae cana 45,673 38,901 49,500 40,424 
Mail, express, &c_____- 144,487 117,770 141,773 144,656 

Total oper. revenues__ $3,964,804 $3,468,358 $3,920,393 $3,962,735 
Maint. of way & struct__ 335,132 318,442 334,928 330,914 
Maint. of equipment-_-_ 800 ,923 764,603 910,704 877 ,262 
Traffic expenses _-_-_-_-_-_- 156,963 155,214 151,102 143 ,644 
Transportation expenses 1,739,309 1,567,170 1,704,852 1,677,125 
General expenses ___-___- 138,888 38,222 134,344 146 346 
Miscell. operations ____- 1,853 1,521 3,6 3,836 
Transp. for invest .—Cr- 318 6 169 

_ Total oper. expenses.. $3,172,751 $2,944,336 $3,238,940 %3,178,959 
Net oper. revenue__-__-_- 792,053 524,022 681,453 783,776 
Ws Wivasithisdances 262,645 244,764 226,527 208,744 

Operating income__.. $529,408 $279,258 $454,926 $575,032 
Other oper. income... -- 58,927 50,220 56,701 88,648 

Total op_r.income__. $588,335 $329,478 $511,627 $663 ,680 
Hire of freight cars_____ 196,593 189,566 196,985 216,189 
Other deductions from 

operating income. 23,179 21,777 20,577 19,270 

_Net oper. income__.. $368,563 $118,136 $294,065 $428,221 
Non-oper. income... --- 16.648 17,757 21,540 16,017 

Gross income________ $385,211 $135,893 $315,605 $444,238 
Interest on funded debt_ 409.577 409,900 409 ,900 409,900 
Int. on unfunded debt__ 9,357 13,345 14,071 20,729 
Other deductions from 

gross income_______- 32,754 37,050 42,776 39,102 

Net deficit. ......... $66,477 $324,403 $151,142 $25,493 

Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assels— $s _ Liabilities— $ $ 
Investments. -_ ~~. 22,940,308 22,810,874} Capital stock... -_- 7,250,000 7,250,000 
I ian thiseithiin det doen 465,088 452,824] Govt. grants.__-_-. 68,773 3,251 
Special deposits _ _ . 35,613 45,549| Fd. debt unmat’d_ 10,670, 10,670,000 
Traffic & car serv. Non-negot. debt to 

balances rec___ 159,005 158,336 affiliated cos_-.- 609 389 
Net bal. rec. from Traffic & car serv. 

agents & condrs 8,879 7,492 balances payable 97,371 89,777 
Mise. ace’ts rec __-_ 93,913 111,637 | Audited acc’ts and 
Mat'l and supplies 219,806 205,208 wages payable... 1,055,382 1,037,737 
Other curr. assets. 405 245/| Mise. ace’ts pay -- 7,970 14,160 
Deferred assets ___ 16,853 35,017 | Int. mat’'d unpaid. 1,355,757 1,228,793 
Unadjusted debits 1,621,325 1,626,372] Divs. mat’'dunpd. -—_____. 1,849 

Funded debt ma- 
tured unpaid___ 200 ,200 
Unmat’ int. acer’d 21,826 23,938 
Other current liab_ 9,432 7,512 
Other def'd liabil_ 27,124 18,202 
Unadjusted credits 3,966,031 3,762,002 
Add’ns to property 154,030 54,0 
Profit & loss bal... 876,691 991,711 
, re 25,561,198 25,453,554 Weeessusead 25,561,198 25,453,554 
Earnings for March and Year to Date 

March— 1940 1939 1938 1937 
Gross from railway... -- $333 ,205 $331,734 $308 ,800 $398,740 
Net from railway __---- 48,370 61,772 53,757 97 ,784 
Net ry. oper. income. -- 12,471 25,956 20,903 59,480 

From Jan. 1— 

Gross from railway. 1,000,057 957 575 810,037 1.064,075 
Net from railway__---- 159,172 152,350 71,124 226 ,927 
Net ry. oper. income. 56,377 46,067 def29,330 115,699 


—V. 150. p. 2079. 
Arizona Edison Co., Inc.—Earnings— 











Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Total oper. revenue.... $442,549 $404,366 $1,657,679 $1,563,598 
reas paket 230,621 210,697 848 074 795,416 
0 Se 23 867 447 86,425 76,465 
, a eooee 46,572 45,251 184,421 184,027 
Retirement appropriat'n 62,646 60,039 242,820 232,324 
Net operating revenue $78,843 $67,932 $295 .937 $275,367 
Other revenue_-..._..-- 2,607 3,303 f 25,442 
Gross income... -_-- $81,450 $71,236 $323 331 $300,809 
Int. on Ist mtge. bonds _ 27,000 34,497 125,738 137,989 
Interest on 2d mortgage 
income bonds... -_ ~~ -- 24,006 25,375 96,340 101,974 
Miscell. interest __ _ - _ __ 2,650 2,447 6,724 7,236 
Fed'l & State inc. taxes_ 6,705 1,844 4,861 7,122 
Other deductions _ _ - __. 1,165 442 2,751 1,112 
en $19,923 $6 ,631 $86 ,917 $45,376 


Balance Sheet March 31, 1940 
Assets—Plant property and equ ment in service (net. $5,000,708; con- 
struction work in , $3l, ; automotive equipment (less ne wk £ 
$28,777; investments, $2,504; cash, $194,651; accounts and notes receivable 


less reserve), $114,180; materials and supplies, $97,373: due from salt 
iver Valley Water Users’ Assn, $18,049; unamortized debt, discount and 
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expense, $56,451; d insurance and taxes, $16,301; miscellaneous 
deferred charges, 320 sho: total $5,587,715. 
Liabilities—First mortgage bonds, $2,700,000; 2d mortgage inco ’ 
$1,826,250; accounts payable, $45,511; miscellaneous current liabilities, 
349; accrued taxes, $103,591; Federal and State income taxes, $6,705; 
interest on Ist mtge. bonds, $9,000; int. on 2d mtge. income bonds, $24,006: 
stock, $594 161s entre eens, Stee Clk ete ee eel 
3 .487; earned surplus ,096; con mcy reserve, 
Dr$17,403; total, $5,587,715.—V. 150, p. 2410. . 


A. P. W. Paper Co., Inc.—Bonds Called— 

All of the outstanding 344% 10-year registered convertible notes due 
Aug. 1, 1946. have been called for redemption on Aug. 1 at 100 and accrued 
interest. Payment will be made at the National Commercial Bank & 
Trust Co., Albany, N. Y.—V. 150, p. 1270. 


Archer-Daniels-Midland Co.—Earnings— 











9 Months Ended March 31— 1940 1939 
Net profit after depreciation and Federal taxes... $2,016,023 $826,197 
Shares common stock (no par)____......-------- 544,916 549 546 
ny gE 8 i eee ald $3.52 
—V. 150, p. 830. 

Arizona Power Corp.—Earnings— 

3 Months Ended March 31— 940 939 
Total operating revenues. ................-.-.... $168,008 $148,494 
CN ee 44,162 50,873 
al 8.306 10,476 
Provision for deprec., renewals and replacements - 13,750 »750 
Provision for Federal income tax______.____._-_- 11,255 571 
Provision for other Federal taxes_______________- 3,233 3,068 
Provision for State and local taxes___________-__- 20,321 18,834 

{on nctpocagerehcopehnentans $66,981 $45,922 
Pe PEE, wnccicdksichaudsdcndahvbad 711 

Oy Ti $67 ,674 $46 ,633 
Interest on long-term debt__.....__............ 17,2 18,340 
Taxes assumed on interest________________-.-_. 3 36 
ot RRS PT re Be 3 300 

on reacquired securities. ...............--. Cr265 531 

gf ee ee ae ee ee | $50,310 $27 ,427 

a Sinking fund appropriation.______.._____._-.- 50,310 27,427 


a Sinking fund requirements are appropriated from net income to the 
extent available and are a prior charge to the declaration and payment of 
ony dividends. 

Note—1939 figures restated for comparative purposes.—V. 150, p. 1128. 


Arkansas-Missouri Power Corp.—Earnings— 


_ Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues __ $324,712 $291,408 $1,427,252 $1,313,140 











Oper. exps. and taxes.-_ 250,290 229.378 1,036,834 970.406 
Net oper. income__-_-. $74,423 $62,029 $390,418 $342,734 
Other income (net) ____- 751 247 27 563 27 306 
Gross income________ $75,174 $62,277 $417,981 $370,041 
Int. & other deduc’ns __- 35,347 36.346 142,272 146,115 
Net income... ...... $39,827 $25,931 $275,709 $223 ,926 


—V. 150, p. 2710. 


Arkansas Power & Light Co.—Earnings— 


Period End. Mar.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues... -__ $708,858 $680,779 ae tet Br $9,299,321 











Operating expenses - - - _ - 334,666 282.877 128,846 3,650,120 
Direct taxzes........-.-. 79,453 91,320 1,250,536 1,169,788 
Prop. retire. res. approp. 95,000 4 1,289,000 1,276,599 
Net oper. revenues... $199,739 $218,582 $3,156,603 $3,202,814 
Other income (net) - - - -- 470 1,283 12,715 13 ,930 
Gross income___-_-_-_-_- $200,209 $219,865 $3,169,318 $3,216.74 
Int. on mortgage bonds - 146,373 146,385 1,756,540 1,756,624 
Other int. & deductions _ 19,054 8,121 254,829 117,724 
Int. charged to constr’n- Cri76 Cr420 Cr3 609 Cr7 159 
Net income........- $34,958 $65,779 $1,161,558 $1,349,555 
Dividends applicable to pref. stocks for the period 949 265 949 265 
DOSS chat icode wes dewecebibiste dbase dcancste $212,293 $400 290 
—V. 150, p. 2564. 


Associated Gas & Electric Co.—F. P. C. Finishes Inquiry 

A charge that practices of the Associated Gas & Electric System holding 
and service qupeues were ‘‘damnable to the utmost’’ brought to a close 
April 29 the Federal Power Commission's 4-year investigation of the effect 
of these practices on rates charged by six Pennsylvania operating sub- 
sidiaries. 

The charge was made by Lambert McAllister, Commission counsel, after 
Edward F. Huber, attorney for the Pennsylvania companies, asserted in 
his closing statement the practices complained of had not existed since the 
beginning of 1939 and were ‘‘improbable”’ of recurrence. 

“It is of little grace to come forward ngw and say they are relics of the 

,”’ he said in reply to Mr. Huber's stat@ment. ‘The fact that they have 
— discontinued is an admission of their perniciousness.’’ 

As a matter of fact, Mr. McAllister added, the complained-of practices 
“are continuing . . . through the Utility Management Corp. mduaen T 
which today is paying charges for which there is no justification.’ 

Reserving to Mr. Huber the right to cross-examine Daniel Starch, former 

ted Gas & Electric official, Commission Examiner Frank Hampton 
announced at the conclusion of the April 29 session the investigation was 
ended and he would study the record preparatory to making a re to the 
Commission. Mr. Huber indicated he might wish to question Mr. Starch 
on a report, to be filed later on operating expenses of Associated Gas & 
Electric companies and a comparison of e of non-system companies. 

The investigation started in January, 1936, and was delayed more than 
two years by litigation which resul in a Supreme Court order refusing 
the request of the Pennsylvania companies for an injunction to block the 
inquiry. The respondent companies are Metropolitan Edison Co., Nor- 
thern Pennsylvania Power Co., Pennsylvania Electric Co., Erie Lighting 
Co., Clarion River Power Co., and Solar Electric Co. 


Trustees to Open Washington Office— 

The trustees of the two top holding companies of the Associated Gas & 
Electric system outlined in Federal Court for Southern District of New York 
May 1 various proposals for furthering cooperation between them and 
Federal Government agencies. 

The trustees, Walter H. Pollak for Associated Gas & Electric Co., and 
Denis J. Driscoll and Dr. Willard L. Thorp for Associated Gas & Electric 
Corp., informed Judge Vincent L. Leibell that they had changed their 

nal plans to report developments to the court monthly, but would 
make reports instead every other month. Their next report will be filed 
with the court about the middle of June. 

The program for improving cooperation with the Federal agencies which 
was proposed May | provides for establishment of an office in Washington 
and the designation of a single ex | to examine each report of any past, 
pending, or future investigation of the Associated System or any of its 
component units by the Internal Revenue Bureau, the Federal Com- 
her = soy the Department of Justice, the Federal Power Commission, or the 
Securities and Exchange Commission. Judge Leibell authorized the 
trustee to open an office in the Nation's capital in furthance of this program. 


SEC to Inquire of Shinn & Co. Influence in Associated— 

The Securities and Excha Commission on April 25 ordered a public 
hearing for May 7 to determine whether Shinn & Co. is sub to a con- 
troling influence, directly or indirectly, by Associated Gas & Electric Corp. 
and Associated Gas & Electric Co. 

In its order, the SEC asserted that it has reasonable grounds to believe 
that Shinn & Co. directly or indirectly, owns, controls, and holds with 
power » vote 10% or more of the outstanding securities of the following 
companies: 
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The Railway & Bus Associates; Triple Cities Coach Co., Inc.; Triple 
Cities Traction Corp.; Richmond Railways, Inc.; Staten Island Coach Co., 
Inc.; Gas & Electric Associates; General Finance Corp.; Metropolitan 
Investing Co.; New Hampshire Electric Railways; Oley Valley Railway, 
and Rochester Transit Corp. 

The action was taken under the Holding Company Act of 1935. The 
proceeding is part of the Commission's plan to determine the status of the 
multitude of companies in the Associated Gas System. The Associated 
Gas System is in process of reorganization under the Chandler Act. 


Output— 

The Utility Management Corp. seperts that for the week ended April 26, 
net electric output of the Associated Gas & Electric group was 93,671,983 
units (kwh.). This is an increase of 11,181,429 units or 13.6% above 
production or 82,490,554 units a year ago.—V. 150, p. 2710. 


Associated Telephone & Telegraph Co.— Dividends— 

The board of directors on April 30 declared dividends of 28 cents per share 
on the 7% Ist pref. stock and 24 cents per share on the $6 1st pref. stock, 
payable on May 15 to holders of record on May 1. Like amounts were 
paid on Feb. 15, last. Dividends of 49 cents and 42 cents, respectively, 
were paid on these issues of Nov. 15, Aug. 15, May 15, Feb. 15, 1939 and 
on Nov. 15, 1938.—V. 150, p. 273. 


Associates Investment Co.—(Correction— 
The name ‘‘Associated’’ Investment Co. in last week’s ‘“‘Chronicle”’ 
should have been Associates Investment Co. See V. 150, p. 2710. 


Atchison Topeka & Santa Fe Ry.—Larnings— 

{Incl. Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry-|} 
Period End. Mar.31— 1940—Month—1939 1940—-3 Mos .—1939 
Railway oper. revenues_$12,049,575 $11,396,159 $35,102,062 $32,682,414 
Railway oper. expenses. 10,414,859 oe be Gt 30,012,522 28,784,648 





Railway tax accruals___ a1,233.669 a1,189,5 b3 630,443 b3,661,928 
Other debits or credits__ Cr30,349 Dr90 ,699 Dr49,294 Dr243,506 
Net ry. oper. income. $431,396 $108,218 $1,409,803 x$7 ,669 


a Includes for 1940 and 1939, respectively, $365,246 and $351,587. 
representing accruals under the Carriers Taxing Act of 1937 and the Un- 
employment Insurance Acts. 

b Includes for 1940 and 1939, respectively, $1,078,330 and $1,026,005 
representing accruals under the Carriers Taxing Act of 1937 and the Unem- 
ployment Insurance Acts. 

x Loss.—V. 150, p. 2411. 


Atlanta Birmingham & Coast RR.—E£arnings— 


March— 1940 1939 1938 1937 
Gross from railway --- -- $317 484 $339,725 $330,901 $386,101 
Net from railway. __.-_- 44,078 66,165 54,998 89,386 
Net. ry. oper. income. _- def8 ,175 7,545 def6 615 43,775 
From Jan. 1— 
Gross from railway ---- 914,302 981,891 863 ,270 1,010,267 
Net from railway _----- 100,693 195,806 77.278 178,052 
Net ry. oper. income... def44,358 35,993 def22,981 54,415 
—vV. 150, p. 2079. 

Atlanta & West Point RR.— Larnings— 

March— 1940 1939 1938 1937 
Gross from railway ---- $160,159 $144,702 $136,077 $165,562 
Net from railway. ____- 21,315 14,409 9,959 29,951 
Net ry. oper. income. _- def5,161 def10,219 def13,878 5,380 

From Jan. 1— 

Gross from railway -- --- 470,843 429,512 391,260 472.253 
Net from railway ------ 69,197 51,610 10,270 70,100 
Net ry. oper. income... def2,063 def19,420 def60,939 def737 


—V. 150, p. 2079. 


Atlantic Coast Line RR.—Larnings— 

Period End. Mar.31— _1940—Month—1939 1940—3 Mos.—1939 
Operating revenues _____ $4,969,003 $5,200,123 $14,579,552 $14,051,144 
Operating expenses __ _ __ 3,693,179 3,387,793 10,798,210 9,878,452 


eo) 








Net oper. revenues___ $1,275,824 $1,812,330 $3,781,342 $4,172,692 
Ws aeneudeveen oS A 625,000 625,000 1,550,000 1,550,000 
Operating income____ $650,824 $1,187,330 $2,231,342 $2,622,692 
Equip. & joint facil. rents 205,728 235,831 750,133 711,002 


Net ry.oper.income.. $445,096 $951,499 $1,481,209 $1,911,690 
—V. 150, p. 2564. 
Atlantic Refining Co. (& Subs.)—Zarnings— 


3 Months Ended March 31— 1940 1939 1938 
Gross operating income---_-_____..-- $35,988,626 $29,820,790 $31,366,799 


Costs, operating & general expenses 26,772,549 24,152,152 24,375,638 

vite is i teste idk dt data en ices media so.as'ms > 00 1,853,317 1,251,672 1,335,192 
Insurance and doubtful receivables _ - 355,750 256,908 379,898 
Intangible development costs. ______ 677 599 426 663 473,152 
Depletion, lease amortiz. & aband'ts 512,564 579,021 479,272 
Deprec., retire’ts & other amortizat’'n 2,652,281 2,546,562 2,472,060 














Net cpweting a $3,164,566 $607,812 $1,851,587 
Non-operating income, net________- 157 ,882 130,937 246 286 
Income before interest charg@.-.-. $3,322,448 $738,749 $2,097,873 
Interest charges ..................- 199,532 200 ,296 49,796 
Net income for period___________- $3,122,916 $538,453 $2,048,077 
Income applic. to minority interests 403 173 1,180 
Dividends on preferred stock. _______ 148,000 148 ,000 148 ,000 
Balance applicable to common stock $2,974,51 89,280 $1,898,897 

Earned per chore on 2,663,999 shares ° oun aa . 
$1.12 $0.15 $0.71 


i aig RR na aa 


Atlas Powder Co.—T70 Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock no par value, payable June 10 to holders of record May 31. Similar 
Amr was made on March 11, last, and com with $1.50 paid on 

ec. 11, last; dividends of 50 cents id in of the three precedi 
quarters and 75 cents paid on Dec. 10,1938. See V. 148, p. 723 for detailed 
record of previous dividend payments.—V. 150, p. 2711. 


Atlas Tack Corp.—Earnings— 














w & pa Ended March 31— 1940 1939 

DLT kines sbuhdwabléudnncsdendmileedesode $631,933 $600,473 
I ae 479 467 452,773 

ESS ES ee ee a ees ore ee 152,466 147,700 
Sell. & adminis. exps. incl. outward freight______ #108390 $01 ,707 

Operati rofit 
Other non ig ae $45 088 hee 308 
a ae neeetaaaeERT Pare 5.964 6.997 
a a aa ae ete i 14,669 13,274 
Provision for Federal and State income taxes ____ 6,405 5,884 

ES SN eR a $28,738 $28,044 
Earnings per share on co ES asaththessh dined { f 
—V. 150, p. 2711. ee eae — — 

Baltimore & Ohio RR.—Earnings— 

March— 1940 1939 1938 19 
Gross from railway - - ___ $13,207 632 $12,523,484 $10,549,384 $15,911-760 
Netry. operating income is4eisee S:seczen |«S54-398 4.080.347 
trond = 1 aan d d 420,978 3,241,532 

ross from railway . .___ , 061 35,314,013 30,501,204 .256,1 
Net from railway_______ 8,738,908 8,445,491 3,514,343 fi ses 235 
Ne ee) ee 4,863,726 4,956,668 def202.938 7,061,954 
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Babcock & Wilcox Co. (& Subs.)—Larnings— 








Months Ended March 31— 1940 _ 1939 
a fueihs on OpereeNs....------2---22-02 owe $1,198,581 loss$370,230 
Depreciation of active property, plant & equipment 145,670 144,698 
Net profit on operations --------~.------------ $1,052,911 loss$514,928 
Other income - - - - - ~osn sand debeniusidmneteecee 5,766 4,113 
ISONNNO. ... o ndcanocssebhscanwasweraede $1,058,677 loss$510,815 
Total income i S12 E78 


Interest paid ---_----. 
Provision for Federal income tax. ----..----.-.--- 


227.300 
Wat profit... . 2. sccceccncccscncesccecessese=s $829 565 loss$512 690 
x After selling, administrative and general expenses including provision 
for doubtful accounts and notes.—V. 150, p. 2080. 
Baltimore Transit Co.—Earnings— 
{Including Baltimore Coach Co.] 
Period End. Mar. 31— 1940— Month—1939 1940—3 Mos.—-1939 

















Operating revenues__--- $1,057,552 $1,028,685 $3,098,184 $2,878,300 
Operating expenses. - - - - 873,778 863.490 2,625,208 2,486,716 
Net oper. revenues... $183,774 $165,195 $472,976 $391,584 
SS. . aos bade ened 97,119 90,234 296.054 264,310 
Operating income- -- - $86 655 $74,961 $176,922 $127,274 
Non-oper. income- - ---- 2,035 1,734 4,056 3,507 
Gross income_-- ----- $88 ,690 $76,695 $180.977 $130,780 
Fixed chargeS--------- 5,30 6.359 15,685 18,234 
Net income. -.------ $83 382 $70,336 $165,292 $112,546 


Note—No deduction is made for interest on series A 4% and 5% debs. 
The approximate interest for the 3 months, at the full stipulated rates is 
$235,223.—V. 150, p. 1927. 


(N.) Bawlf Grain Co., Ltd.—Receives Purchase Offer— 

Company has advised shareholders that a special general meeting of 
shareholders will be held May 30 to consider offer of Alberta Pacific Grain 
Co. to purchase assets and liabilities of N. Bawlf Grain Co. for $1,000,000 
in cash, A meeting of Alberta Pacific shareholders will be held May 31 to 
approve the offer. Directors of the two companies have recommended 
approval of the transactions in letters to shareholders. 

eferred dividends of Bawlf are in arrears since Dec. 1. 1930, and at 
the end of the current fiscal year will total $1,300,000. From this it is 
evident that no equity is likely to exist for the common stockholders. 

Assuming that $1,000,000 is available for distribution to preferred share- 
holders, the disbursement would amount to less than $50 a share. Arrears 
on the $100 par value preferred total approximately $65 ashare. In volun- 
tary or involuntary liquidation the shares are entitled to $105 and dividends. 

R. W. Milner, President, states regarding the position of common share- 
holders: 

“It is obvious that the common shareholders have no equity. The 
company’s counsel has advised that since these arrears are unpaid the pre- 
ferred shareholders have the exclusive right to vote at all general meetings 
of the company, and accordingly that the common shareholders will have 
no right to vote at the coming special general meeting of the company.’’— 
V. 149, p. 2362. 


Beattie Gold Mines (Quebec), Ltd.— Earnings 


Quarter Ended March 31— 1940 1939 
GE 600 GE « « oo cheers oct teasis 155,700 148,760 
Net income from metal produced ik wa $604 ,724 $596 050 
Development, operating & other current expenses 338 805 343 879 

Cg, er re Salient ben $265,919 $252,170 
Non-operating revenue... ...-.-------..-.--..- 244 345 

Total CChbtd ebb nageiins 64/0 beeen s $266 163 $252,515 
Ee GNP CRM... aca cdcdndancscoscasaern 30.500 26 .600 

jikescatsee See $225,915 


Net profit a 
—V. 150, p. 1420. 


Beauharnois Light, Heat & Power Co.—. Notes and 
Bonds Called— 


Company has called for redemption on June 1, all $1,800,000 principal 
amount of 5% 40-year convertible notes outstanding. maturing Jan. 1, 
1978, as well as all $16,200,000 principal amount of 5% 40-year second 
mortgage bonds outstanding maturing at like date. 
Company has made application to the Provincial Electricity Board for 
ission to redeem in whole or in part within 60 days at par and accrued 
interest to the date of redemption $16,200,000 principal amount of 5% 
40-year second mortgage bonds, due Jan. 1, 1978, and $1,800,000 principal 
amount of unsecured 5% 40-year convertible notes, maturing Jan. 1, 1978. 
Permission is also sought to create and issue up to $18,000,000 principal 
amount of 5% 20-year notes to mature May 1, 1960. 
The ompene states that proposed retirement and issue wil! have the 
ro. of — ifying its capital structure and reducing its expenses.— 
7. 14¢, p. 3329. 


Beaunit Mills, Inc.— Accumulated Dividends— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $1.50 convertible preferred stock, payable June 1 
to holders of record May 15. Similar payment was made on March 1, last, 
and on Dec. 1, last, and a dividend of 37 % cents was paid on Sept. 15, 1939, 
this latter being the first dividend paid since March 1, 1938, when a regular 
quarterly dividend of like amount was distributed .—V. 150, p. 831. 


Beaumont Sour Lake & Western Ry.— Larnings— 


March— 1940 1939 1938 1937 
Gross from railway - . -_- $270,535 $283 452 $298 ,060 $340,605 
Net from railway_____-_- 129,148 134,64 152,783 195,690 
Net ry. operating income 69,121 72,378 91,531 112,868 

From Jan. 1— 

Gross from railway - - -_- 821,853 830,258 836 ,906 975,512 
Net from railway______-_ 401,217 414,236 410,583 546,234 
Net ry. operatin 217 452 230,645 225,432 324,551 


income 
—V. 150, p. 2080. 


Beech Aircraft Corp.— Sales— 

Net delivered sales for the first six months and three weeks of the fiscal 
year 1940 were reported on April 26 at $1,117,438, which compares with 
total sales in the entire fiscal year 1939 of $1,328,296. The production 
schedule, calling for completion of two twin-engine airline transport planes 
for Canadian Airways, Ltd., before April 30, now seems me the 
corporation said. Deiivery of these airliners will bring to more than $275,000 
the net total of sales since April 1.—V. 150, p. 2411. 


Belden Mfg. Co.—Earnings— 








3 Months Ended March 31— 1940 1939 
NS Wo 5 bbb aseebac $1,450,630 $1,114,036 
Net income before depreciation. - - -------------- 166,178 106,025 
Provison for depreciation... .. . ...-.-...------.- 44,009 42,760 
Provision for Federal taxes (estimated) ---------- 21,990 10,284 
PE Ge GIG. Gc cccscewesceccss ~~ Sadene 7,755 

ry SS ee ee See = eee $100,178 $45,224 
DE SNE. n omedddscuccdceccesccouy. annnen .748 

a a Pa eee $100,178 $118,972 


—V. 150, p. 2248. 


Berkshire Fine Spinning Associates, Inc.—To Pay 


Preferred Dividends— 

Directors have declared a dividend of $1.25 per share on the $5 con- 
vertible preferred stock and a dividend of $1.75 per share on the 7% con- 
vertible preferred stock, both payable June 1 to holders of record May 24. 
Like amounts were paid M 1, last, and on Dec. 1, 1939, these latter 


~ Ay first payments made on these issues since Dec. 1, 1937, when 
7 aaa dividends of like amounts were distributed.—V. 150, 
Pp. : 

















Volume 150 

Bell Telephone Co. of Pennsylvania—Earnings— 

12 Months Ended March 31— 1940 1939 1938 
Operating revenues________________ $72,290,984 $69,088,962 $68,811,093 
Operating expenses__.__..........- 49,273,696 47,725,107 47,513,666 
a Operating taxes................- 6,523,829 5,946,241 5,723,732 

Net operating income____________ , .417,615 $15,573,695 
Gl ae re $16,496 459 915.4 Oa? Drbb 425 





Income available for fixed charges_$16,513,981 $15,431,252 $15,518,269 





Fixed charges, incl. int., disc’t, &c_.. 5,402,149 5,437,073 5,435,647 

ee b$11,111, b$9,994,178 $10,082,621 
Preferred dividends________________ . 1 3 B83 s9 ,300,000 1,300,000 
Common dividends___............. 8,800,000 8,800,000 8,800,000 





Balance, surplus___.._._._-____- $1,011,832 def$105,822 def$17,378 


a No provision included for Federal undistributed profits tax. b Equiv- 
alegs to $8.92 a common share in 1940 and $7.90 a share in 1939.—V. 150, 
Dp. é 


Bernards Water Co.—Bonds Placed Privately—The com- 
pany on April 18 sold privately $250,000 1st mtge. series A 
334% bonds due Feb. 1, 1965. 


Proceeds will be used to pay off the presently outstanding 6% bonds 
($36,000) called for payment May 20 at 105 and for working capital, &c. 
The called bonds may be surrendered at any time with all coupons maturing 
subsequent to May 1, 1940, attached, at office of the Bernards Water Co., 
Bernardsville, N. J., or at the election of holders at office of Fidelity Union 
Trust Co., Newark, N. J. 

The New York Trust Co. is trustee for the new issue. 


Birmingham Electric Co.—Earnings— 














Period Ended Feb, 29— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues - - - - - $649,309 $629,804 $7,817,264 $7,477,985 
Oo ting expenses -- - - - 419,779 385,159 5,028,223 4,746,261 
SE OE, ccna mene e 86,165 83 ,283 986,320 958,748 
Property retirement re- 

serve appropriations- - 50,000 50,000 600 ,000 600 ,000 
Amortization of limited- 

term investments - _ _ - 309 310 3,719 3,732 

Net oper. revenues _-- $93 ,056 $111,052 $1,199,002 $1,169,244 
Other income (net) _-- -- 352 536 4,466 4,212 

Gross income. - - - - -_ - - $93 ,408 $111,588 $1,203,468 $1,173,456 
Int. on mortgage bonds _ 45,750 5,7! 549,000 549,000 
Other int. & deductions - 4,350 52,657 52,556 

Net income. -......-. $43 308 $61,426 $601,811 $571,900 
a Divs. applicable to pref. stocks for the period-- 429,174 429,174 

Ee ee en eee Ce eS em $172,637 $142,726 


a Dividends accumulated and unpaid to Feb. 29, 1940, amounted to 
$178,822. after giving effect to dividends of $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, declared for payment on 
ee, 1, 1940. Dividends on these stocks are cumulative.—V. 150, 


Birmingham Gas Co.— Notes Called— 

Directors have authorized the redemption on May 31, 1940 of all the 
issued and outstanding six-year 444% sinking fund notes due Oct. 1, 1944 
at the redemption price of 100 and accrued interest. Payment will be made 
at the office of the trustee, Birmingham Trust & Savings Co. Birmingham, 
Ala.—V. 150, p. 1130. 


Boeing Airplane Co.—Lists Underwriters— 

Company filed May 1 with the Securities and Exchange Commission an 
amendment to its registration statement reporting the investment banking 
‘ems that will underwrite its offering of 360,979 shares ($5 par) common 
s ‘ 

The new stock is to be offered in the ratio of one share for each two held 
to stockholders of record of May 10 and to holders of certificates for com- 
mon shares of the United Aircraft & Transport Corp. who become stock- 
holders of the company after the record date and before the expiration date 
for subscription. Warrants to subscribe will expire on May 24. 

The underwriters and the percentages of unsubscribed stock which each 
will purchase from the company are: Harriman, Ripley & Co., Inc., 25; 
G. M.-P. Murphy & Co., 25; Blyth & Co., Inc., 15; Lehman Brothers, 
15; Hayden, Stone & Co., 744; Dean, Witter & Co., 74; Ferris & Hard- 


grove, 5. 

Unfilled orders on April 17 amounted to $26,006,715, compared with 
os8 00s 575 on Dec. 31, 1939, and $14,394,918 on Dec. 31, 1938.—V. 150, 
Pp. . 


Borg-Warner Corp. (& Subs.)—Farnings— 








3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Operating profit _ _ --__- $2,672,222 $1,978,658 $150,004 $3,049,870 
Other income. --_-. ~~~ -- 94,837 71,011 90,608 124,126 

Total income___.-.-. $2,767,058 $2,049,668 $240,612 $3,173,997 
Depreciation __._..__-- 431,783 456,091 469,677 468 ,234 
| SS a ae 62, 59,923 50,164 1,101 
Federal taxes. ____...-- 496,129 378,949 9,060 442,739 
ee eee , See ses 





Net profit _...-. $1,776,240 $1,154,705 loss$287 ,673 , 
Shares of com. stock._-- y2,336,713 y2,302,042 y2,302,030 ’ 
Earnings per share __ - - - $0.76 $0.50 def$0.125 

x On the basis of the new stock (two shares of which will be issued for 
each share of old) the earnings of $2,171,923 are equal to $10.94 per share 
on 2,301,964 shares ($5 par) common stock outstanding (2,461,814 shares 








less 159,850 shares owned by corporation). y Par $5. z Par $10. 
Balance Sheet March 31 
1940 1939 1940 1939 
Assets— $ $ Liabilities— $ 
x Prop., plant and z Common stock __ 12,309,485 12,309,460 
equipment... __.13,978,137 14,867,739) Accts. payable and 
Patents & goodwill 870,568 128,628 accrued ....... a2,192,891 3,165,793 
y Misc. investm’ts 1,580,123 1,880,414/ Other accruals__.__ 2,594,303 1,798,870 
Ce aks denn ..11,576,233 8,748,611) Federal tax reserve 2,176,564 1,395,778 
Marketable securs 10,000 68,105) Adv. royalties and 
Inventories _ - . . - - 13,524,642 10,819,443 other defd. inc _. 80,068 77,897 
Accrued int. and Refrig. maint.fund 772,586 591,637 
divs. receivable - 79,889 7,634| Special reserves... 892,815 793,750 
Notes & accts. rec. 7,224,297 7,530,405) Surplus__......_- 28,682,057 25,048,253 
Prepayments. __.. 856,881{ 211,787 
Deferred charges __/ 918,680 
iltansih noes 49,700,769 45,181,444 Pee: 49,700,769 45,181,444 
x After depreciation. y Including 125,184 (159,850 in 1939) shares of 
Borg-Warner common stock. z Par $5. a Accounts payable only. 


Offers Heating Unit— 

The Norge heating division is getting underway on a broad manufacturing 
and sales program to provide heating and air conditioning equipment at low 
cost for homes in the $2,000-$9, class. Four new units will be in full 
production before June 1, according to Howard E. Blood, Vice-President of 
the corporation and General Manager of eres. 

The new units range in size from a small ow-floor installation, which 
requires no basement, to a completely automatic full-sized pressure type oil 
furnace with electric ignition, air filter and humidifier. All are of the oil- 
burning warm-air type, with an alternate model in the largest size designed 
to burn gas.— V. 150, p. 2412. 


Boston & Maine RR.—Time for Deposits Extended— 

The timc limit in which the plan of exchange pang be made operative 
has been extended to June 13, it was announced April 28 by W. 8. Trow- 
a Vice-President. 

Mr. Trowbridge stated, ‘‘I am sorry to announce that it has been found 
necessary to extend the time within which the plan of exchange may be 
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declared operative to June 13 because not enough bondholders have as yet 
approved the plan by sending in their assents to make its consummation 
feasible. The railroad has now exhausted its right to make extensions 
under the plan, and it is absolutely necessary to its success that the several 
millions of dollars worth of bonds not now assented should promptly join 
the t majority of assen bon: ders to make i e. 
he executives and staff of the railroad engaged in soliciting assents to 
the plan are doing everything within their power to bring about as 
conclusion, but the success or failure of the plan is now clearly dependent 
upon the coo tion of those bondholders who have not yet come in. 
On Nov. 7, 1939, the Reconstruction Finance Coropration anno 
that it would agree to purchase new Ist mtge. bonds to mak. a plan of ex- 
c ble. The plan is dated Dec. 15, 1939, and was released to the 
ublic Jan. 4, 1940. Active soliciation of assents started Jan. 9, 1940, and 
t wat hoped the plan ht be made operative by March 15. It was neces- 
= in Hang = t to May 1, and it is now necessary to extend 
r une , 
‘‘The market value of the bonds of the railroad since Nov. 7 has | cong u 
a 


over 30%. It is considered by the ma ment of the railroad t 
increase in market value is caused by confidence on the part of the public 
that the plan will be successful. Bondholders who have not yet assented 


| ~~ ee ze that the present market value cannot be maintained ifthe plan 

Mr. Trowbridge stated that the three large institutional holders men- 
tioned at the annual stockholders meeting by Mr. French as not having 
assented, have since come in, but there are still millions in face value of 
bonds in the hands of the public which have not assented. 

Because of the necessary lapse of time required to obtain pers of the 
plan by RFC and the Interstate Commerce Commission, formal applica- 
tions have been filed with those bodies, but it must be understood that such 
application does not assume that sufficient bonds have yet assented to justify 
a Hg plan operative. 

Mr. owbridge emphasized the fact that non-assenting bondholders 
must realize that the success of the plan depends on their cooperation, and 
that its successful consummation will be much more advantageous to all 
concerned than reorganization under Section 77. 


May 1 Interest Paid—Payment of Principal Deferred— 

Interest and incl 1 payments on $2,639,000 of Boston & Maine bonds 
which matured May 1 were treated in the same way as the Feb. 1 maturity 
—the interest was paid, but no payment was made on the a ga oe 

Presdient E. 8. French warned bondholders not to be misled into think- 
ing that the plan of exchange is assured because the railroad has filed 
formal application with the Interstate Commerce Commission for authority 
to issue new bonds and for approval of the purchase of new bonds by the 
Reconstruction Finance Corporation. The early filing of these two applica- 
tions Was made to start the formal steps and in the hope that before the 
ICC considers these applications the railroad may be able to demonstrate 
be it substantially all of the bonds of the railroad have assented to 

e plan. 

President French further stated: ‘‘I am greatly disappointed that assents 
to the - are not now sufficient to warrant declaring the plan operative. 
We still need assents from several millions more of bonds, and we are going 
to make every effort to get them. However, if we are to be successful, 
bondholders must cooperate. It would be unfortunate if the selfish desire 
of a relatively small group, who seek to profit at the expense of cooperating 
bondholders, should now bring about bankruptcy te ee he rail- 
road will not, however, directly or indirectly, buy any bonds in order to 
effectuate the plan."’ 


A pplication to ICC and RFC Does Not Mean Success of Plan 

Formal application to the ICC and to the RFC for those bodies to approve 
its plan of exchange does not mean that sufficient bonds have yet assented 
to justify declaring the plan operative, it was announced April 30 by 
w.s. owbridge, Vice-President. 

Commenting on reports that the road's formal applications, as announced 
by the ICC and the RFC indicated that a sufficient number of bondholders 
had assented to make the plan operative, Vice-President Trowbridge said, 
“This is emphatically not true.”’ 

Mr. Trowbridge pointed out that, when it was found necessary to ex- 
tend the time within which the plan of exchange may be declared operative 
to June 13 because not enough bondholders have as yet approved the plan 
to make its consummation feasible, the railroad ‘‘because of the necessary 
lapse of time required to obtain approvals of the plan by the RFC and the 
1CC filed formal applications wita those bodies. 

“Tt must be understood, however,’’ he said, ‘‘that such application does 
not assume that sufficient bonds have yet assented to justify declaring 
the plan operative. It is absolutery necessary ,to its success that the 
severai millions of dollars worth of bonds not now assented must promptly 
join the great majority of assenting bond holders, if we are to make the 
plan possible.”’ 

Asks ICC Permission to Issue Securities in Voluntary 
Adjustment— 


The company has formally oaeeeet to the Interstate Commerce Comm, 
for authority to issue the securities necessary to effect its voluntary plan 
of capital readjustment in which the Reconstruction Finance Corporation 
agreed to cooperate. 

The road asked authority to issue $124,054,000 of bonds, consisting of 
bonds, consisting of $72,160,000 first mortgage 4% bonds due 1960 and 
$51,894,000 income mortgage 414% bonds due 1970 

Of the total issue $51,893,250 of first mortgage 4s and an equal amount 
of income 4%s are being offered to holders of the road's $103,786,500 
outstanding bonds.—V. 150, p. 2713. 


Boston Edison Co.—Earnings— 


Period End. Mar.31— __ 1940—3 eee OT 1940—12 Mos.—1939 











Operating revenues... ... $10.165.414 $9,513,069 $36.095,634 $33,533,446 
Gpereting expenees...... 4'529.609 4.118.558 17,616,093 15,463,260 
Hurricane expense --- etiam: «> ». \tentedak« ii tele 695,212 
Depreciation _-.__-_-- 1,005,390 870,484 3,796,838 3,488,064 
ar se wae) 6 ea 
t »revenue._. ’ oO» . ’ , 
Sas aoreed......... 1,828°788  1,876:712 6,420/031 63821370 
Net oper. income__._ $2,777,634 $2,623,589 $7,425,092 $7,358,130 
Non eperesion income. . 25,510 15,656 128,123 103.772 
Gross income_____..- $2,803,144 $2,639,245 $7,553,215 $7,461,902 
Int., disct., rents, &c... 478.417 478.802 1.922.043 2.008. 
Encomes balance_____ ‘ $2,324,726 $2,160,444 $5,631,172 $5,453,363 
Shares of common stoc 
outstanding ($100 par) 617.164 617,16 617,164 617,161 
Earnings per share----- $3.76 $3.50 $9.12 $8.84 


V. 150, p. 2249. 
Boston Worcester & New York Street Ry.—Zarnings— 


3 Months Ended March 31— 1940 1939 
West BIONDE. << cc cenccccconseccsascsesocceesses $6,274 9,585 
Revenue fare passengers. -..-.-.--.-.--------------- 716,714 705,280 


—V. 14Y, p. 2963. 


Botany Worsted Mills—New Director— 
J. P. Maguire has been elected a director of this company succeeding 
Henry C. Whitehead.—V. 150, p. 2565. 


(E. J.) Brach & Sons—Stock Increase Voted— 

Stockholders approved resolutions at the annual meeting held May 1, 
increasing the autheriaed common stock to 300,000 shares from 200,000 
and waiving their preemptive mente in regard to 25,000 shares. They also 
authorized the sale of not more than 25,000 shares to employees and officers. 
—V. 150, p. 2565. 


Bristol-Meyers Co.—New Officers— 

Executive changes aporoved at the recent directors meeting included 
the selection of Philip C. Sayres as Secretary-Treasurer; Walter H. Kam 
as Comptroller, and p. J. Brosky as Assistant Secretary.—V. 150, p. 2082. 

British Columbia Power Corp., Ltd.—-EZarnings— 

Period End. Mar.31— _ 1940—Month—1939 1940—3 Mos.—1939 





G an ...-.s $1,397,739 $1.329.012 $4,181,284 $3,998,429 
Operating expenses.... 803,273 815,544 2.425.278 2.373.236 
Net earnings_------- $594 466 $513,468 $1,756,006 $1,625,193 


—V. 150, p. 2713. 
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Brooklyn Edison Co., 1g Gara 
Perioa End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos .—1939 
_—— of electricity (kwh)418,121,981 388,350,777 1539477311 1414115,830 


NS ol dasuiae.....014. 178,529 $13, ort ,508 061 390-20) $49 +705 678 
Other oper. revenues -_ 407 ,617 14:317 425,38: 1,063 ,364 








Total oper. revs.._.$14,586,146 $13,756,825 $53,256,219 $50,769,042 
a Operating expenses... 5,530,976 4,873,172 21,671,995 21,012 ‘389 
Depreciation. .....---- 1,500,414 1.593.349 5, 009 5,564,154 
ses co cannbees 3,033,000 2.962.270 12.089.492 11,626.446 
Operating income.... $4, 631, i $4,328,034 $14, 3h 723 $12,566,053 
Non-oper. revenues. — -- 80.314 117,871 1,745 513 ,292 
Non-oper. rev. deduct’ns 24,952 29,769 125/904 129,003 








Gross income__...--- $4,577,118 $4,416,136 $14,390,194 $12,950,342 
Int. on long-term debt_- 555,520 555,520 2,222,080 2,254,233 
c Other interest. .....-.- 29 ,684 28,047 339,105 "217.177 

Net income. .......- $3,991,914 


$3 832,569 $1}. 829,009 $10,478,932 

a Incl. maint. expend.of 593,725 488,318 2,646,643 2,419,395 
b Including provision for Federal income tax. ec Amortization of debt 

discount and expense and miscellaneous deductions.—V. 150, p. 1423. 


Brooklyn-Manhattan Transit Corp.—Court Order Signed 
for Razing Three Elevated Lines— 


In the presence of Mayor La Guardia and John Cashmore, Brooklyn 
Borough esident, Supreme Court Justice Charles C. Lockwood signed 
orders April 30 authorizing the demolition of three Brooklyn elevated lines. 

The lines to be razed as a result of the orders are the Fulton Street, 
from the East River to Rockaway Avenue; the Fifth Avenue, from Myrtle 
Avenue and Hudson Avenue, to Third Avenue and 38th Street, Brooklyn, 
one jag Fy between the Broadway, Brooklyn, ferry and Williamsburg 

ridge Plaza 

Demolition of the lines will begin within 30 to 60 days, it was estimated 

by Leo Brown, assistant co: oo counsel. The cost of the razing, he 
yut at $2,550, 000, including $2,000,000 for the Fulton Street line, $! 
or the Fifth Avenue line and $50,000 for the spur line.—V. 150, p. 2714. 


Brooklyn Union Gas Co.—EKarnings— 
Period End, Mar.31— 1940—3 Mos.—1939 1940—-12 Mos.—1939 




















Operating revenues... - $6.617, a58 $6,093 ,830 $2. 842,506 $22,778,992 
ting expenses.... 3,254:808 3,044,202 1.729.708 11,555,117 
ae 0 gS 429,157 383 ,691 1,590,053 Be 587, 825 
Provision for deprec - ... $26'050 363 ,914 1,934.485 1,176,124 
Amort. of gas plant ac- 

quisition adjustments 

excl. of franchises - - - - el. ieee 8 ae 
General taxes... ..-.- 908 ,625 885,702 3,536,945 3,587,528 
Federal income taxes -.- 147,700 112,400 423 ,200 115,300 

Operating income-..-- $1, 5536. 070 ‘$1 ,303 ,921 +4. 552,340 $4,757,098 
Other i income (net) _...- 5.677 Dr32,871 Dr74 +. 905 Dr60,138 

Gross income. -.____-- $1, 320, 393 $1,271,049 $4,477,434 $4,696,960 
Int. on long-term debt _- 625,300 627,500 2,507,800 2,510,000 
Other interest and mis- 

cellaneous deductions _ 72, 45 26,127 161,824 115,558 

Net income... .-.-... $622, 642 $617,422 $1,807,810 $2,071,402 
a Earnings per share 

common stock - ._._.- $0.84 $0.83 $2.43 $2.78 

a 745,364 shares issued and outstanding.—V. 150, p. 2566. 

Burlington-Rock Island RR.—E£arnings— 

March— 1940 1939 1938 1937 
Gross from railway. .—_- $102,238 $101,036 $110,943 $124,951 
Net from railway... - ef1,890 def3, def1,310 26,626 
Ne ry. a income def20, ‘408 def18,634 defl5,755 def3 ,039 

rom 
Gross from railway - - ..- 328 ,652 208. 306 319,346 308 ,990 
Net from railway. _-_ ~~ 7,002 def9,417 36,211 
Net ry. “operating income def27 (067 def33'055  def65.347 def33.626 
—vV. 150, p. 20 

Business Capital Corp.—Registers with SEC— 

See list given on first page of this department.—V. 148, p. 1020 

California Oregon Power Co.—FEarnings— 

Year Ended Feb. 29— 1940 1939 
I a ace) ee do kuneeeba $5,041,321 $4,706,159 
eee eels pended cea mawen mie ,157 ,697 1,033 ,410 
Maintenance and repairs....................... 267 641 271,038 
Appropriation for retirement reserve__---.._.__- 480,000 330,000 
Amare zation of limited-term investment _-_----_- 7,270 7,270 
Si ttatitithclole inn ci gbbbaneciccbnecae 648,179 641,217 
Provis ision for Federal income taxes__.........._- 150,832 92,143 

Net operating revenues._.............- ref Fe i $2,329,702 $2,331,081 
Rent for lease of electric plant._._._.......____. 238,248 238,210 

i Pi? POONER. . occccenaeoucosecuccece $2,091,454 $2,092,871 
GE CeCe. ca dodikdeababeckedialaha Dr16,485 Dr39,235 

ee in oe eect asenidandivae © $2,074,969 $2,053,636 
pO err eee ae 842,500 842,! 
Amortization of debt discount and expense_______ 203 ,223 203, 





ee. tacks eeudbesdaecee 2,943 3,010 
Interest charged to construction_._._._____.___- Cr2.,967 Cr3 ,027 
Amortiz. of prelim. costs of projects abandoned__ 85, 567 
a oy ae DIR thodwdudsansnassebene 22,527 17 ,622 

ns a Cub ce ae an ocesetdsests $921,175 $904,740 
—v. 150s >. ‘Sard. 

California Water Service Co.—Earnings— 

12 Months Ended March 31— 1940 1939 
GPOES FOVEMMEB . 5 coos ccccccecccccccccccccccces $2,720,436 $2,566,427 
ps a al EE ae a 494,078 435,520 
—V. 150, p. 2566. 

Callite Tungsten Corp.—Registrar— 

The Marine Midiand Trust Co. New York, has been appointed r trar 


e+ ,000 shares of the common stock of this corporation.—V. 150, 
p. 


Calumet & Hecla Consolidated Copper Co.—FEarnings 











3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Rev. from copper sold_. $1,519,773 $228,041 $203,813 $2,804,466 
Cost of same_._______- 980,905 146,079 142,231 1,348,364 

Operating gain_____- $538,868 $81,962 $61,582 $1,456,102 
Other income (net)._.__ 2,248 Dr3.219 5,642 Dr4,811 

Total income-_.....- $541,117 $78,742 $67,223 $1,451,290 

Ppepredest Dibinibidbtne« 177,120 27,921 26,846 269,693 

ee mee mister bhabens ,663 20,811 20,546 269,735 
F l income tax (est.) ee. 4 geeoeaier = (aes x130,000 

) fee $141,334 $30,010 $19,831 $781,862 


x Does not include surtax on undistributed profits.—V. 150, p. 2084. 
Cambria & Indiana RR.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway - . -_- $120,108 $144,334 $110,262 $139,492 
Net from railway - --..-. 53,752 73,311 41,812 74,653 
Net ry. » i ey income 92,907 107 ,267 82,954 92,702 

From 
Gross from railway - - ~~ - 409,455 424,304 322,691 383,718 
Net from railway - - -- ~~. 210,448 220,490 118,503 183,196 

316,736 321,429 241,639 272,240 


Net ry. operati 
—vV. 150, p. 2 
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Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 
12 Mos. 





End. March 31, 1940— 3 Mos. 
quae grate , abs patkbheephnbaiarisneseihreees $483,234 $1,447,703 
Other operating income, net ------------------- 19,554 38,430 
nent eves GOON... oo nancdbcnsmesctcsasceen $502,788 $1,486,133 


Administrative and selling expense_-_-.-.---------- 123 336 432,536 











De ccc ccnp cae senseseccesesaesesessesens $379,453 $1,053,597 
Taserest recdl Ved . « « « « cc cc cc ccs ntosoccescecces 477 3,294 
, ... opsneeeregbasaen sa deepbhecensces $379,930 $1,056,892 
Provision for depreciation - - -----.-------------- 92,400 372.410 
Provision for Federal income tax -- ------------- 68,758 145,580 
Net profit for period. .....-.-.-------------- $218,772 $538,901 


Consolidated Balance Sheet 











Assets— _ 31,40 Dec.31,'39 LAabilities— Mar.31,’40 Dec.31,’39 

Land, bidgs., y Capital stock - . .$4,050,220 $4,050,220 

C. enid & soak. 83, 599,539 $3,658,372| Payrollaccrued... 158,150 141,595 

ae 459,980 969,384| Accounts payable. 145,161 220,232 

hoes. receivable - Men 125 777 ,652 | Dividend payable. 86,231 137,970 

Inventories _ - - --- - 1,023,018 1,241,788| Taxes accrued.... 200,526 144,102 
Land contracts & Prov. for returned 

2d mtges. rec’le- 60,577 61,676 BE écnneas 27,980 28,426 
Investments _.--- 98 ,866 98 ,866 | Unclaimed wages& 

Deferred charges - - 56,284 54,417 unadjust. credit 10,205 4,907 

Burden reserve - _ . ee. ieee 

Earned surplus__. 2,294,802 2,162,261 

x Co.’s own stock. Dr27,560 Dr27,560 

0 $7,022,389 $6,862,155! Total_.......-. $7,022,389 $6,862,155 


x 3,075 whares. y Represented by 348,000 no par shares.—V. 150, p. 
2714. 
Canada Northern Power Corp., Ltd. PR care al 


Period End. Mar.31—  1940—Month—1939 1940—3 Mos.—1939 
7,703 $1,304,220 $1,303,603 











Gross earnings-----.--- $435,040 $42 
Operating expenses - 221,335 205,503 664.296 616,724 

Net earnings_------- $213,705 $222,200 $639,924 $686 879 
—V. 150, p. 2249. 

Canadian Malartic Gold Mines, Ltd.—Earnings— 
Quarter Ended March 31— 1940 ee 
yp a rr rer re. eT eee 61,659 8,212 
Metal production (gross) - - -...--..---.-.-.-..-. $277,769 $283; 619 
DESGNOEINS CROTOME.. .. --- aicscrcconcctsecncsoess 3,3 3,649 

Balance. ---------------------------------- $274,409 $278,970 
Operating costs omc een ncn esac ewesecceceese 57,68 155,153 
Expense—Toronto Ss i: 02s ohdhavabhekbiades 6,628 6,086 
Provision for taxes - abctishanatéennddnenead denne 10, 8,600 

Operating ois SE Pn ow So cc ndndeciceuks $100,091 $109,130 
—V. 150, p. 1424. 

sishiiliet Pacific Lines in Maine—EZarnings— 

March— 1940 1939 1938 1937 
Gross from railway ----- $356 533 $308 ,240 $305,485 $335,562 
Net from railway ------- 154,359 129,134 105,131 134,325 
ne ry. pares! income 121,027 100,734 70,165 102,370 

rom 
Gross from railway - - --- 1,097 ,378 818,919 918,258 900,100 
Net from railway _------ 479,325 295,658 300,876 328,123 
Net ry. ,qperating income 363 ,239 200 334 193 ,054 231,436 
—V. 150, p. 2085. 

Canadian Pacific Lines in Vermont— ELarnings— 
March— 1940 1939 1938 1937 
Gross from railway _- -- - $89 694 $63 ,996 $65,788 $109,423 
Net from railway_-_--_-- def21,963 def43,276 def47,993 def9 ,999 
Ne ry. oe. pene... . def49,155 def69,329 #£def72,401 def36 372 

rom Jan. 1— 
Grom from railway-____- 300,012 230,905 183,612 308 336 
Net ay railway _----- def38 ,616 def87,445 def143,445 def32,715 
=e oper. income... def119,439 def165,040 def221,181 def111,258 


"150. p. 2085 § 
Dtiindinn Pacific Ry.—Unification of Canada’s Roads 
Urged— 


Addressing the company ’s stockholders at their annual meeting at Mont- 
real, May 1, Sir Edward Beatty, President, in effect demanded unification 
of transport facilities in Canada. Duplication of services by the C. P. R 
and the government-subsidized Canadian National Ry. long has been a 
sore spot in tpasperente matters. Sir Edward brought this and other 
grievances to the fore when he said: 

“While the immediate concern is essentially the provision of trans- 
portation which will aid most effectively in the prosecution of the war, 
there should be kept clearly in view long-term requirements which have for 
some time been evident. 

“It has long been clear that unnecessary competition exists between 
various classes of transportation agencies. At great public expense we have 
provided nieans of transportation far in excess of the economic demands of 
the country and we have unwittingly permitted traffic to be diverted to 
media of greater costs. 

“It is hardly necessary for me to point out that a substantial volume 
of traffic has in recent years been diverted from tne ———- to highway, 
water and air carriers. Much of this traffic has been lost to the railways 
ostensibly because of the ability of other agencies to render cheaper services 
and actually because these agencies have been — to operate without 
being charged adequately for the public facilities i By. 

‘*Whenever departure is made from the strict principle that each agency 
mane paw fairly and adequately for the facilities provided for it there is 
placed upon the general taxpayer the burden of bearing a rtion of the 
transportation costs. The result of these policies has been that subsidized 
transport has been favored to the disadvantage of self-supporting and more 
efficient contributors."’ 


Wins Suit in Detroit on “‘Soo’’ Interest— 

A Detroit press dispatch has the following: 

The Wayne County (Mich.) Circuit Court has ruled that no cause for 
action exists in a suit against the Canadian Pacific Ry. to compel it to pay 
interest since July 1, 1938, on the 4% consolidated bonds of the Soo lines. 

{n 1890 the Canadian Pacific guaranteed interest on Soo Lines 4s which 
matured July 1, 1938, and interest to that date was paid. Because the 
Soo lines had petitioned under Section 77 of the Banktuptcy Act on Dec. 31, 
1937, principal of the issue was not met, however, and the circuit court 
— was to compel the Canadian Pacific to pay interest after maturity 

ate 

For an appeal to be taken to the State Supreme Court, special permission 
of the circuit court must be obtained in cases involving lese than $500. 
The circuit court action covered claims of only $160 and to date no request 
for permission to appeal has been filed. 

A Chicago dispatch also states: . 

A similar suit brought by the Massachuseets Mutual Life Insurance Co. 
along with nine other insurance companies and two trust companies is 
pending in Cook County Circuit Court. Date for trial has not yet been set. 


Earnings for March and Year to Date 


Period End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Gross earnings._________ $11,477,555 $10,450,845 $35,637,519 $29.345,791 
Working expenses ______ 9.975.994 9,677,294 30,335,030 27,877.870 


Net earnings....._.. $1,501,561 $5,302,489 $1,467,921 
—V._ 150, p. 2714. 


Carpenter Steel Co.—Earnings— 





$773,551 


Period End. Mar. 31— 1940—3 Mos.—1939 oto *, pfes. —1939 
BUCS RIGES . «4.866608 $456.084 $137,073 1 033.7 $158,195 
y Earnings per share_.-_- $1.2 $0.38 $2 ss $0.44 


y On 360,000 shares capital stock. 


x After taxes, depreciation, ae. 
150, p. 1424. 


—vV,. 
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Central Arizona Light & Power Co.—Earnings— 
Period End. Mar. 31— 1940—Month— 1939 1940—12 Mos.—1939 
$387,341 $362, 

















ting revenues__-- 832 $4,300,602 $4,160,473 
pperetins expenses _- -_- 157.786 1.973.873 2,050,730 
D OE aii cintian cane 6113s 60:4 421 "826,597 "700,406 
Property retirement re- 
serve naprepriatt ons _ - 30,000 40,000 402,000 420,300 
Amort. of Limited-term 
investments ____..___ 2,913 2,913 34,960 34,960 
Net oper. revenues... $90,785 101,712 $1,063,172 $954,077 
Other income (net). -_-- . 53 wr "3 ’ 18,946 82,636 
Gross income_-__-_._-_ $90,838 $101,735 $1,082,118 $1,036,713 
Int. on mtge. bonds---- 18,958 18,958 227 ,500 227 ,500 
Other interest____..___ 737 699 8,836 10,245 
a eS te eh Cr3 ,841 
Net income----_--.-_-- $71.14 $82, $845,782 $802,809 
Dividends applic. to preferred a for the - nt 108,054 108,05 
SE ee eS. eee $737,728 $694,755 


—V. 150, p. 2715. 
Central Illinois Light Co.—Larnings— 











Period End. Mar.31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue_.______-_ $888 523 $807 ,126 $9,469,056 $8,718,123 
Oper. exps. and taxes __-_ 484,377 455,140 5,354,1 833 
Prov. for depr. & amort. 165,000 90/000 Fs 000 1/013 400 

Gross income--__.-_-- $239,146 $261,986 $2,959,942 $2,711,891 
Int. and other deduct'ns 63 ,885 66,728 781,842 769,968 

Net income. ---_-__-.-- $175,261 $195,258 $2,178,100 $1,941,923 
Dividends on pref. stock ,802 41,802 501,607 501, 
Amort. of pref. stock exp. 15,949 15,949 191 ,406 191,406 

a ee $117,510 $137,506 $1,485,087 $1,248,910 
—vV. i350, p. 2415. 


Central of Georgia Ry.—Annual Report— 


Traffic Statistics for Calendar Years (Combined Corporate and 
Receivers’ Account) 


1939 1938 1937 1936 
Avge. miles operated __-_ 1 on} 1,919 1,927 1, 
Rev. frt. carried (tons). 6,546.9 6,024 ‘919 7, 240" 914 6,570,625 
Rev. frt. car’d 1 mile___ 122846 s8e3 1131497736 1316074954 1206667507 
Av. rev. per ton per mile 1.02 cts. 1.05 cts. 1.00 cts. .06 cts. 
Rev. per frt.-train mile_ $4.20 $4.1 $4.17 $4.25 
Av. rev. tr. load (tons) __ oft 13 443 .69 467. 453.12 
Passengers carried -__-__- 873,579 763,31 1,223 ,849 1,262,958 
Pass. carried one mile... 76,399, 1049 65,535,661 93,585,528 90,097,702 
Av.rev. per pass. per mile 1.54 cts i o* cts 1.61 cts. 1.57 cts. 
Earns. per pass. tr. mile_ $0 Bi 0.55 $0.62 $0.63 
Oper. rev. per m. of road $8,211 $7,695 $8 ,590 $8 269 


Income Account for Calendar Years (Combined Corporate and 
Receiver’s Accounts) 


Ry. Oper. Rerenues— 1939 1938 1937 1936 
Saas $12,507 660 $11,843,906 $13,215,298 $12,803,105 
 -eereepepe ,178, .212,360 503 ,7 1,412,129 
Mail, express, &c 1,193 467 1,146,922 1,275,763 1,291,258 
Incidental -tatecawena 457 ,708 536,525 527 ,307 402 ,607 
Joint facility........_- ie 25,553 27.574 23 ,257 
































Total ry. oper. revs__$15,363,757 $14,765,267 $16,549,710 $15,932,358 
Railway Oper. Expenses— 
Maint. of way & struc_. 2,016,887 1,939,985 2,259,918 1,940,265 
Maint. of equipment... 3,190,745 2,960,931 3,535,289 3,287,767 
ED ic nto ots hake = ‘ 627 ,225 628.373 661,871 637 ,507 
Transportation . 6,681,407 6,592,809 6,945,370 6,364,275 
Miscell. operations_____ 96 446 101,074 105,864 93 ,618 
I Si dy see le ak ‘4 787,418 810,389 880 ,601 971,417 
Transp. for invest.—Cr_ 6.684 4,405 4,537 2,355 
Total ry. oper. exps _$13, 393, 444 $13. 029,156 $14 354 276 $13, 292,495 
Net rev. from ry. oper- 1,970,313 .736,111 2,165,334 2,639,862 
Railway tax accruals... 1,351,817 1331733 1,0: 52. 802 1. 137 ,601 
Railway oper. income_ $618,496 $404,378 $1,112,532 $1 502,261 
Other income (net) Dr63,810 Dri150,391 Dr257,620 Dr262,457 
Net ry. oper. income. $554,686 $253 ,O87 $854,911 $1,239,804 
Non-Oper. Income— 
Dividend income appr Be 65,873 13 ,076 51,379 28,127 
Inc. from funded securs_ 127 ,053 141,242 123,410 149,864 
Misce!]. rent income. __-_ 117,861 107 ,333 108,788 114,593 
Miscel]. non-oper. inc-- 261,863 112,846 115,972 105,340 
Total non-oper.inc... $572,649 $374 498 $399 550 $397 ,926 
Gross income_________- 1,127 ,336 628,485 1,254,461 1,637,731 
Deductions— 
Int. on funded debt _ - 2,784,028 2,810,226 2,798,698 2,803,183 
Int. on non-negotiable 
debt to affiliated cos__ 50,241 50,241 50,241 50,338 
Rent for leased roads ___ 399,520 384,851 403 ,951 392,055 
Miscellaneous _____.__- 522,216 375,032 374,381 419,176 
Balance, deficit... _- $2,628,670 $2,991,867 $2,372,810 $2,027,023 
Consolidated Balance Sheet Dec. 31 (Corporate and Receiver’s) 
1939 1938 | 1939 1938 
Assets— $s TAabilittes— $ 
Inv.rd. & equip. 92,099,367 92,680,632 Stock __...-..- 20,000,000 20,000,000 
Impts. on leased Grants in aid of 
ry. prop. since | construction _. 172,769 129,888 
June 30,1914. 4,110,729 4,090,037 Equip. obliga'ns 350,000 700 ,000 
Depos. in lieu of | Mortgage bonds 48,613,000 48,613,000 
mtg. prop.soid 132 132 Underlying liens 4,840,000 4,840,000 
Misc. phys. prop 856,655 860,744 Income bonds_. 269 ,000 269 ,000 
Inv.in affil. cos.: | Receivers’ ctfs_. 1,969,000 2,080,000 
EP 5,114,254 5,089,754 Non-negot. debt 
a 135,000 65,000 to affil. cos. _. 995,107 995,107 
Notes & ctfs L'ns & bills pay - 876,682 930,541 
olind't ness 545,819 566,760 Trat. & car-serv. 
Advances.... 1,081,325 1,080,215 balances pay. 54,334 52,967 
Other invest Audited ace'ts & 
Stocks... -.- 278,235 278,235 wages payable 1,836,530 2,063,969 
Bonds - - _- - - - 321,952 321,952 Misc. accts. pay. 489,493 163 ,932 
Notes, adv .,&c 78,437 56,141 Int. mat’dunpd. 18,398,886 15,722,947 
Gs catcnnnee 1,418,467 1,064,041 | Unmat. int. aeccr 647,130 651,280 
Special deposits - 410,847 256,439 Unmat'd rents 
L’ns & bills rec_ 70 803 80,803 accrued. -.-_._. 10,865 11,253 
Traf. & car serv. | Oth. curr. liabil_ 39,756 35,736 
bals. receiv'le 57,957 79,146 — debt mat. 
Net bal.rec.from unpaid _..... 2,919,628 2,918,627 
> agts. & cond'rs 85,482 77,461 Deferred liabils_ 28,130 3,000 
Misc. accts. rec. 604,780 600,251 Tax liability .._. 191,303 100 ,206 
Mat'ls & suppi's 1,030,429 1,057 ,684 Prem.on fd. dt. 20 ,062 23,268 
Int. & divs. rec. 51,068 52,293 Accr. deprec’n: 
Oth. curr. assets 17,459 11,597 Equipment _. 13,587,391 12,969,673 
Work. d. advs. 14,124 14,774| Miscell. phys. 
Oth. def'd assets 148,860 149,325 property -.. 238,582 238,582 
Rents & insur'ce Oth. unadj. cred 406 871 393 ,607 
prem. paid in | Add'ns to prop. 
advance ..._. 20,919 23,271 — y income 
Oth. unadj. deb. 84,275 175,356 and surplus... 4,116,001 4,105,025 
Funded debt re- 
tired through 
ine. & surplus 229,213 229,213 
Prof. & loss def. 12,662,359 9,508,677 
Total .......108,637,376 108,732,150, Total ....-.. 108,637,376 108,732,150 
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Earnings for March and Year to Date 


March— 1940 1939 1938 1937 
Gross from railway _____ $1 7 .374 $1,380,230 $1,357,050 $1,754,693 
Net from railway _____ 174,185 211,545 192,738 462,209 
Ne ry. per. jacome... , 26,898 68 ,677 52,460 309,295 
Gross from railway _____ 3.987.675 3,829,930 3,679,322 4,471)310 
Net from railway______ 426,156 471,609 ’ ’ 
xe r Tio > —--- 15,075 97,871 def56,297 475,133 


Cilia Corp. of America (& Subs.)—Zarnings— 








12 Months Ended March 31— 1940 1939 1938 
Net profit from operations_-___._..-_- $11,325,891 $6,236,749 $4,667,936 
eT oo 651,321 57,543 44,346 

I ee oe Sema |S ee $11,977,212 $6,294,292 $4,712,281 
pasaiaien SE $a el 5 1,930,897 1,470,583 1,309,500 
Interest on long-term debt_________- 637,508 478,206 207 ,229 
Amortization o deb. expenses-_-_--_-_. 26,770 Teas.” seen 

Federal tax provision... ........... 1,925,237 627,378 368,905 

i RE te ET eS a) $7,456,801 $3,702,215 $2,826,648 


Earnings for first quarter of 1940, $2,419,414, equal to $1.60 per share on 
1,050,625 common shares to be outstanding after issuance of the May 1, 
1940 stock dividend. Highest abo. Si, ngs in history of the company. 
Earn for first quarter of 1 36,714, equal to 71 cents per share 
on_1,000,000 common shares outstand +i 

Earnings for 12 months ended March 31, 1940, $7,456,801, equal to $4.37 
per share on 1,050,625 common shares to be outstanding after issuance of 
the May 1, 1940 stock dividend. 

The results from the operations of Celluloid Corp. (in which this company 
has an investment of 51,119% of its common stock) for the 12 months ended 
a gi. sg Ty subject to audit and adjustments, shows a profit of $247,179 
—_ +P 











Central Illinois Public Service Co.— et 

Period End. Mar.31— 19-8 Mos. vow 1940—12 Mos.—1939 
Operating revenues___-__ $3,748,873 03,551 sit. 588,059 $13,732,579 
Oper. expenses & taxes... 2,609,062 2, rie 101 10. ,369,486 9 ‘621.916 

Net oper. income.___ $1,139,811 $972,450 $4,218,573 $4,110,663 
Other income (net) ._-_- Dr1,281 126 885 5,484 

Gross income__-_-__~__- $1,138,530 $972,576 $4,219,458 $4,116,148 
Int. & other deductions _ 500.816 538,859 2,103,694 2,357,220 

Net income. ........ $637,713 $433,717 $2,115,765 $1,758,928 


—V. 150, p. 2715. 


Central Indiana ph fog Co. (& Subs.)—Zarnings— 
Period End. Mar. 31— ns. Bae. Weg ioe a Mos.—1939 
Operating revenues -- - _ - $1 537 $1, 883 $5, 284 $6. 332,365 
Oper. expenses & taxes... 1,213, resi i 170: 130 4, 338. 1371 4,320,834 


Net operatingincome. $323,845 $257,753 $1,131,913 $1,011,530 
Other income__......-- 313 Dr4,383 3,055 Dr6,801 











Gross income. ---_---- $324,158 $253,370 $1,134,968 $1,004,730 
Int. & other deductions - 157 ,289 161,290 644,590 639,861 
Net income___.-.... $166,869 $92,080 $490,378 $364,868 


—V. 150, p. 2715. 


Central Power & Light Co.—Earnings— 
1940—3 Mos.—1939 1980. tn Mos. rv 











Operating revenues - __ _. $2,275,366 $2,183,182 $9,376 Tr $8,941,818 
Oper. expenses & taxes... 1,572,399 1,455,407 6,314,4 5, 704, 095 
Net operatingincome. $702,967 $727.775 $3,061,719 $3,237,723 
Other income (net) - ~~ -- ,178 2,696 ,318 6,690 
Gross income. ------- $706,145 $730,471 $3,064,037 $3,244,413 
Int. & other deductions - 358,582 447 422 1,568 ,495 1,846,840 
Net income. ----..... $347 563 $283,049 $1,495,542 $1,397,572 
—V. 150, p. 2250. 
Central RR. of New Jersey—Annual Report— 
Traffic Statistics for Calendar Years 
1939 1998 1937 1936 
Total rev. freight (tons). 26,028,113 22,277,440 27 227,609 25,375,155 


Tons carried one mile... 1920951737 1676337501 1927591 .356 1816,396943 
Rev. per ton per mile... 1.397 cts. 1.351 cts. 1.327 cts. 1. cts. 
Passengers carried - - - - - 17,543,461 17,810,446 18,698,177 L 

Pass. carried one mile... .349.334.442 358,170.725 378,126,837 365,784 


Rev. per pass. per mile. 1.265 cts. 1.259 cts. 1.241 cts. 1.23 
Combined Operating Account oe Calendar Years 

















Operating Revenue— 1939 19 1937 x1936 
Merchandise. - -------- $14,942,824 $12, bso. *122 $14,891,638 $14,154,334 
Bituminous coal - - - --.- 2'865.200 2.675.000 3,0! (000 ~—-:2.769.000 
Anthracite coal _...-..--. 9,023 ,750 3" 313. 000 =7,640,000 8,215,000 
PGR. dacascctcess 4,420,788 4,507,804 4,693,696 4,502,747 
Express and mail -- - - -- 682,171 478520 683 ,351 713 ,064 
Water transfer-------. 86 343 474,393 495,849 461,462 
PT. on nh cadenae 949,424 894 352 953 545 821,409 
Miscellaneous - - - - - - - Ke 176,919 149,129 169,635 162,338 

Total_-_-- inate one $33 547,419 $29,251,620 $32,577,715 $31,799,356 

O ti x enses— 

Malet. of way. &c....- 2,778,021 1.866.023 2.515.484 2.437.020 
Maint. of equipment 6,389,535 042,061 5,947 540 6,034 653 
Transportation expenses 13, Prt 012 13,140,385 13,615, $87 13,113,469 
Traffic expense_----.--.- 58,231 583 685 573, 9,616 
General expenses - - - - - - - $74 '268 845.302 1,003, 103 1,181,939 
Miscell. operations - - - -- 225,084 243 ,0O8 272,309 262,110 
Transport. for inv.—Cr. 214 448 35 21 

ee $24 363 838 $2}. 720,016 $23,927 577 $23, 608 ,786 
Net revenue LL ehmhinee os 9.183 ,581 531,604 8 650.138 8,190,570 
Railway tax accruals... 5,034,883 5. ‘382. 035 4,624,525 4.976 :122 
Hire of equipment.._.... 2,142,703 1,862,946 1,813,926 1,594,911 
Joint facility rents - - ~~ - - 62,691 27.478 63 ,.920 55,533 

Net oper. ay .. $1,943,304 $259,143 $2,147,765 $1,564,004 

Non-O ting Income- 

Miscell. reat income 303 888 298 723 298,431 293 ,930 
Non-oper. phys. prop. - - 102,006 110,477 109,732 113,402 
Dividend income. - - - - - - 232.905 206 905 245,635 966 
Inc. from funded secs. - - 210,837 210,915 209 ,953 290 ,235 
Inc. from yafunded SECS. 32,662 35,171 56,135 41.732 
ease of um on 
= *y4 Bennoe Site 1,231 1,231 1,231 1,231 
Miscellaneous - chars 5° 781 55,728 49.535 46,159 

Gross income - - - - - $2, 877, 613 $1,178,294 $3,118,419 $2,585,659 
Rent for leased roads - 2,401 592 2,389,153 2,389 S887 2,390,441 
Miscellaneous rents- - - - 346.539 338,935 338 ,082 339,254 
Miscell. tax accruals. 217 377 216,750 Cr70 64 296, 
Sep. oper. prop. loss... 15,484 21,043 16,719 18,468 
Ine. “on funded debt. _ - - - 2,437,700 2,455,700 2,473,700 2,491 ys 
Int. on pe y ons ‘ 23 582 9,412 40 8 21,06 
Maintenance of invest- 

ment organization : oa 258 475 275 
Miscell. ay me ~ 12,381 11,865 11,697 10,898 

ea c. to sin 
- -- f ~ res. fund. -_. 19,815 20 .295 22,505 22,455 
Net loss - _ $2, 596, 857 $4,285,121 $2,104,891 $3,005,695 


x Revised figures. 

















The Commercial & Financial Chronicle 








Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assads— $ $ TAabilities— $ 3 
Read & equip...148,312,351 147,672,068 | Capital stock... 27,436,800 27,436,800 
Imp. leased rys.. 14,096,600 14,066,189 — in aid Nee 
Inv. in affil cos. __ Gat ~~ kbsese 
Stocks....... 4,719,060 4,719,060 Funded debt un- 
Pi annscoe 5,007,021 5, 021 matured. -.-.-.. 50,798,000 51,198,000 
Advances.... 5,659,870 5,759,571 aun. & wages. 1,823,528 1,959,483 
Notes & mtges 40, 740,000 ; Traffic, &c., bal. 1,550,117 1,333,854 
Other invest’ts.. 4,289,472 4,115,759| Miseell. accts.. 275,018 58,241 
Mise. phys. prop 3,170,616 3,169,416| Interest & rents 
oe unpledged. 1,174,000 1,174,000; accrued.....-. 19,442 26,942 
ne Se 5,036,109 3,447,002/Int. divs. and 
Time a... came .. . canta fund debt ma- 
Special deposits - 104,249 120,643 tured unpaid. 2,462,702 923,002 
Traffic, &c., bal. 1,113,813 840,016 | Other curr. liab. 132,172 79,921 
Mise. accounts. 1,094,401 1,167,377 | Taxes...-..... 15,539,069 13,648,963 
Loans & bills rec 16,029 9,799 | Prem. on funded 
Agts. & cond’rs_ 420,978 322,565 Piidesnesn« 2,461 3,692 
Mat’'l & suppl's. 1,382,876 1,487,424 | Other def. liabil- 959,081 267,140 
Int. & divs. rec. 112,792 113,343) Unadj. accounts 1,010,727 743,512 
Other curr .assets 38,446 51,407 | Ins. & cas. res’ve 607 ,350 589,984 
Ins., &c., funds_ 630,913 613,380| Approp, surplus 66,764,759 66,762,397 
Oth.unad. accts. 1,805,516 1,453,610) Acer’d depreci- 
Other def. assets 466,430 445,249 ee 29,.227.933 27,901,962 
Profit and loss 694,059 3,461,006 
Total____....199,391,542 196,494,901 Wiastawsca 199,391,542 196,494,901 
Earnings for March and Year to Date 
March—® 1940 1939 1938 1937 
Gross from railway _-_-_-.- $2,898,914 $2,695,270 $2,462,241 $2,949,371 
Net from¥railway_____- 693, 688,277 661,606 957 313 
Net ry. oper. income. _- 71,409 A 84,634 343 ,742 
From Jan. 1— 
Gross from railway ____- 8,841,135 7,593,393 7,077,717 7,933 379 
Net fromirailway-_-__--- 2,208,719 ° ,094 1,783 457 2,127,271 
Net ry. Pe: income. _ 407 346 30,893 163 ,952 834 


—V. 150, p. 2086. 


Heaieas States Edison, Inc.—Zarnings— 


Period End. Mar.31— 


1940—3 pos <1 


1940—12 Mos.—1939 
$443,103 $432 











Guess revenues. ....... $111,423 ,017 ° +722 
ating expenses - - - - - 7 59,735 250,472 228, get 

Main intenance.........- 6,357 6,177 26,577 22,411 
Depreciation... ....... 13,125 12,200 52,5 48.800 
General taxes___.-.-..-- 484 8,500 34,854 ¢ 
Federal income taxes. - - 791 2,740 ¢ ’ 

Net oper. income. --_ $15,916 $17 665 $75,038 $94,341 
Non-operating income - - 13 Dr262 2,860 2,137 

Gross income. -- -- ~~~ $15,930 $17,403 $77 897 $96,477 
Int. chgs. of subs_-_____- 482 4 1,956 2,049 
Int. on Central States 

Edison, Inc. coll. trust 

RE Sse 11,253 11,664 45,058 47 ,369 

Net income. ........ $4,195 $5,252 $30,884 7. 
—V $9149, p. 2682. abated 

Century Ribbon Mills, Inc. (& Subs.)—Zarnings— 

3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Net income after deprec. 

and Federal taxes___- $32,048 $63,551 1loss$17,587 $47 ,467 
x Earns. per sh. on 100,- 

000 shs. common stock 

, SE PEA a abe $0.23 $0.54 Nil $0.36 


x After allowing for dividends on preferred stock.—V. 150, p. 1758. 
Century Shares Trust— Balance Sheet March 31— 





Assets— 1940 1939 1938 1937 
b' Investments: 
Insurance companies: 
Casualty insurance... $1,012,079 $908 517 $782,730 $755,598 
Fire insurance- ---.-.-_- 7,865, 7,791,467 7,764,304 8, ,360 
Holding company - - -. 97, ee 
Life insurance - - - . ._- 1,216,921 1,043,463 1,062,042 1,062,042 
Beaks institutions: 
N.Y. bks. & tr.cos. 2, #88. 534 2,171,634 2,613,888 2,777,056 
Other bks. & trust cos. 770,06 724,745 23 ,703 
Cash - 332° oar 179,435 108,621 3,647 
Acerd. divs. receivable _ - 64,094 58,309 59,287 .261 
Accts. receivable---_-.-- I et RSENS, eres So nae A 
eae $13,492,268 $12,985, B92 $13,115,617 $13,823,668 
a cn yp : 
ccrued expenses... ._. $2,499 $2,571 2,740 d 
Accts. pay. for shs. pur. 1 ant iviehatinn wae ae 
Accrued taxes _ 1,0) 842 


Shares outstanding _ 
Undistributed income. - 


-...d13 at yt 243 di12, 880 403 
871 93 454 


. 


9,463 9, 
13,008,540 a13,712,946 
94,873 97,215 





RRR IF $13, oF 268 $12,985,892 $13,115,617 $13,823,668 


a Represented by 519,032 no par 
b Market va 


ordinary shares, no 
c Represented by 48 
ordinary sha 
par value. 


r. 


articipati 
S ue March 


shares and 519, 
1, 1940. $12,822,661. 
592 par $1 participating shares and 487.592 par $1 
res. d Represented by 512,880 (495,025 in 1939) shares $1 


032 


The income tre for the three months ended March 31 was published 


in}V. 150, p. 


Chapman Valve Mfg. Co.—Earnings— 


Quarter Ended March 31— 


Net profit after charges and taxes_____ 


1940 
x$156,492 


1939 
$23 ,546 


x After deducting $46,050 depreciation and $34,352 Federal taxes. 
Balance Sheet March 31, 1940 


Assets—Land and buildin u 
$1,439,246; patents, $134,767; 
vestments, $16,431: a AS 


$1, .245,509; machiner 
Treasury a 
31 »845,413; cash 


$200, 


and a ota ment, 


; other in- 
accounts 


receivab le; $844,170; deferred accounts 
a un geosivable ak, ae. $75,000; 


d . $30, 452; total, 065, 
Liabilities—Common stoc : 


tock, 
accounts payable, $143,879; deferred accounts payable ( 


accrued Ww 
710; total 1, $6.0 065 956. 


,586; reserve for taxes, &c., $155,2 
—V. 150, p. 2250. 


atents) ° 


$3,500,000: preferred stock, $500,000; 


$187,500; 


; surplus, $1,529,- 


Charleston & Western Carolina Ry.—£arnings— 


March— 1940 
Gross from railway___-_-. $215. ps4 
ne He yt A te aos an 48, 

y ncome.__ 24 Pits 

From em 
Gross from ¥ al —— ,936 
Net{from railway_____- 176,237 

oper. income... 91,707 


Ne 
v V. 150) p . 2087. 


1939 1938 
$219,270 $205,004 
78,304 53 428 

48,393 28,389 
613,349 558,518 
212,294 109,716 
124,055 32,761 


1937 
$262 383 
110,669 
79,583 
651,813 
225,804 
140,128 


Shaanes Burlington & Quincy RR.—Annual Report— 
Traffic Statistics for Calendar Years 





1939 1938 1937 6 
Avereame: yaites operating - 8,973 8,964 8,975 1939 004 
Rev. anal carried. 7,909,151 7,921,334 8,624,524 8, ’ 
7. pass. oa 1 2 miles44, 510,004 530,834,5. 36 587°400:250 4 oo'si3. oo 
| ag A ‘eo. - 99° rt! Sov 28° 131 oe 527 32° 661 S56 a £4 oe i 
Ly A, frt. 1 mile. _ - -_-9793601 400 9117287800 11064996500 10 48208000 
ace per 008 Eee suite. -. 0.913 cts. 0.941 cts. 849 cts cts. 
Earns. per . tr. mile_ 1.08 $1.07 $110 $1.03 
Earns. per rt. tr, mile-. 5.70 $5.68 $5.12 x33 
sonia $10,713 $10,382 $11,158 $10,893 


Oper. re mile 
x All yas i 





May 4, 1940 


Condensed Income Accounts—Calendar Years 


1939 
Railway oper. revenues - $96. 131,794 
Railway oper. expenses. 70,885, '396 


1938 1937 1936 
$93 070,136 $110151,212 $96. 082,410 
67 ,087.220 74,278,004 71,243,003 





Net oper. revenues. ..$25,245,898 
8 802 


os. eet 916 $25,873,207 $28. rth 407 











Railway tax accruals---. 616, 1;509 7,731,466 126 
Eqpt. A joint facility 
rente—net_...------ 4,358,644 4,514,015 4,815,245 4,979,454 
Net ry. oper. income_$12,270,452 $12,407,392 $13,326,496 $13,448,827 
Non-operating income : 
Inc. from lease of road 122,683 130 ,324 154,131 144,486 
 — rent inceuna sant 508,712 526,059 522,743 502 467 
iscell. non-operating 
physical property -- 128,916 156,428 142,915 153,991 
Dividend income - - - - 169,019 54,560 184,001 178,405 
Inc. from funded secur 153 ,764 173 ,928 244,240 180,905 
Inc. from unfunded se- a 
curities & accounts. 30,380 32,314 79,687 126,148 
Release of prems. on = 
funded debt _ - ----- 13,717 14,844 20 ,637 5,540 
Miscellaneous income- 7,775 7.360 6,507 2,408 
Gross income_ .------- $13,405,417 $13, 508. 209 $14,681,359 $14,743,177 
Rent for leased roads - - - 85,228 9:734 145,121 154,958 
Miscellaneous rents - - -- 24,290 ay 976 27,168 25,495 
Miscell. tax accruals - - - 67 ,842 s 55,843 1,261 
Int. on funded debt__-. 9,376,771 9.412.657 9,318,895 9,138,399 
Int. on unfunded debt-- 30,093 109,1 68 ,992 .764 
Miscell. income charges - 159,853 59,654 158,085 149,136 
Net income-_--.--.---- $3,661,339 $3,641,763 $4,907,254 $5,157,164 
Dividends_.__._.__.----- 3,416,774 3,416,774 3,416,774 5,157,164 
General Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— < Liabilities— $ 


s 
Road & equip’t.602,641,471 599,739,820 
Inv. in affil. cos.: 





Capital stock _ _.170,839,100 170,839,100 
Govt. grants. -- 575,18 229, 








Stocks. ...--- 26,585,644 29,828,558) Funded debt_- 231,122,308 232,039,040 
ae 3,175,520 3,677,315| Traf., &c., bals. 1,350,279 1,510,968 
Advances - 8,806,234 10,734,487 Accts. & wages 4.676.134 3,888,652 

Other investm’ts 4,241,569 4,315,316 ——a inter- 
Mise.phys. prop. 5,101,711 5,062,479 | ee 947,170 966,916 
Dep. in lieu of Fd “tebe, mat’d 

mortg’d prop. unpaid.....-. 2, 

sold. 269,653 20,521 | Misc. accts. pay. 183,676 428,489 
Impts. on leased Accrued int., &c 2,301,002 2,306,241 

property __--- 154,879 152,229 | Other curr. liab. 314,746 356,856 
| TTA 7,261,906 8,232,693} Tax liability... 5, ¥ 5,329,385 
Time drafts an Prem. on fd. dt_ 43,646 57, 

deposits _ . - .. 851,165 799,977 | Insur., &c., res. 1,392,996 1,392,996 
Special deposits -_---- 513,751 | Deferred liab - - - 80,166 80,379 
Rents receivable 22,936 23,212| Accrued deprec. 76,492,654 73,628,291 
Loans & bills rec. 3,785 6,810) Other unadjust. 
Mat’ls & suppl’s 10,306,495 8,956,851 See 1,834,358 1,756,354 
Int. & divs. rec. 11,884 13,981 | Add’ns to prop-_ 897,963 882,891 
Bal. from agents 1,139,388 970,643 — debt re- 
Traf., &c., bals. 783,904 671,177 ntidesse 44,044,177 44,044,177 
Mise. accounts. 2,771,014 2,414,043 sinking fund re- 
Oth. curr. assets 78,471 51,668; serves......-. 600 600 
Disc. onfd.dt._. 3,997,694 4,159,864 Profit. ond loss. .138,107,084 142,631,907 
Deferred charges 202,905 224,986 
Other unadjust. 

ae 2,018,219 1,802,285 

Total..... .680,426,448 682,372,669 Weiwascecud 680, 426,448 682,372,669 

Earnings for March and Year to Date 

March— 1940 1939 1938 1937 
Gross from railway ____-_ $7,483,593 $7,400,487 $7,008,319 $8,720,612 
Net from railway__.- 128, 1,869 393 1,629,668 2,795,523 
Net ry. oper. income... 1,035,138 812,260 538,248 1,705,178 

From Jan. 1— 
Gross from railway ___-.- 22 687 #18 21,244,755 20,167,090 24,134,048 
Net from railway__-_ _-- 5,672,1 5,095,659 3,806,029 6,614,154 
tc r ober, Pageane..... 2,436, 583 1,898,198 450,104 3,329,599 

p 


aed & Eastern Illinois RR.—Delisting Hearing— 


The Securities and Exchang 


e Commission on April 26 announced public 


hearing on the application of tl the New York Stock Exchange to strike from 


listing and registration the common stock ($100 par) of the compan 
application stated, among other Tr. 


Stock List has received notice deem 
that the stock is without value. 


New York City. 


Hearin 
May 29 at the Commission's New Yor 


The 
thet the Exchange’s Comm ttee on 
y the Committe to be authoritative 
on the application will be held 
regional office, 120 Broadway, 


Earnings for March Be Phy to Date 


March— 
Gross from railway_____ 


1940 
$1,279,696 
Net from railway_____- 246 ,093 


Net ry. oper. income__ 25,490 
From Jan. 1— 

Gross from railway ___-__ 3,943 623 

Net from yg A AS ee ER 799,517 

Net ry. oper. income. 164,524 


—V. 150, p. 2087, 2416. 


1938 1937 
31 330. 9946 $1,223,472 $1,608,792 
289 ,830 3: $36 567 577 
67,935 18,466 337,345 
3,745 yrs 3,614,318 4,408,394 
763, 667,759 1,326,428 
112, 087 29,900 620,790 


Chicago Great Western RR.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway. ---- $1,415,705 $1,495, 220 $1, rire 795 $1,666,337 
Net from railway. _ __-- 293 .758 '350.488 230,906 431,934 
Net ry. oper. income __- 20,978 65,705  def43,754 152,736 

From Jan. 1— 

Gross from railway. ---- 4,307,033 4,232 oes 4,013, jee 4,596 407 
Net from railway _ _ _ _-- 905 ,267 906.0. 492.556 937 547 
Net r ,eoe. income __ - 77,739 69, 310 def329, 715 72,598 
—vV. p. 2717. 

Chileses & Illinois Midland Ry.— £arnings— 

March— 1940 1939 1938 1937 
Gross from railway-_---- $371,591 $313 ,563 $270,343 $406,115 
Net from railway - - - - -- 124,491 88,935 62,113 186,873 
Net ry. oper. income. _ - 80,688 63 ,757 44,485 130,962 

From Jan. 1— 

Gross from railway - ---- 1,100,737 896 539 858,748 1,136,117 
Net from railway - ies 351,756 249,293 223,995 469,561 
Net ry. pe: income ___ 236 300 189,906 153 572 340,340 
—V. 150, p. 2088. 

on eRe Indianapolis & Louisville Ry.—Earnings— 

March— 1940 1939 1938 1937 
Gross from railway - - ~~~ $780,731 762 ,067 $682 .762 $968 585 
Net from railway _ __ _-- 219,668 101,614 85,028 234,595 
aie ry. oe. income _ _ 73,309 def41,886 def66 619 80 383 

rom an — 
Gross from railway - - --- 2,359,839 2,076,255 1,947,525 2,758,640 
Net from railway ____-- 646,974 172,479 108 346 601,165 
Net ry. oper. income - x 225,120 def260,721 def337,151 132,147 
—V. 150, p. 2717. 

Chicago Milwaukee St. Paul & Pacific RR.—Earnings 

March— 940 1939 1938 1937 
Gross from railway- -- -- $8,525,609 $8,134,961 $7,819,997 ,156 833 
Net from railway__.... 1,967,692 1,451,540 1,312,587 2,128,386 
ty ry. we. income _ _ . 885,925 321,093 227,564 1,049,098 

rom Jan. 1— 
Gross from railway- -.- -- 25,895,196 23,455,628 22, a3 298 25.485,.503 
Net from railway - wd 148, 4,117,878 3,429,299 5,359,690 
Net ry. oper. income___ 2,896,019 798 252 ith 548 1,999,254 


—-V. 150, p. 2718. 
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Chicago & North Western Ry.—Earnings— 

March— 1940 1939 1938 1937 
Gross from railway - ---_ $6,397,492 $6,389,308 $6,175,510 $7,296,706 
Net from railway -- - --- 563 846 664 229 392.515 1,053,168 
Ne ry. ; Ty eee _. def423.654 def237,547 def443,853 188,512 

rom Jan. |— 
Gross from railway- -- -- 19,684,019 18,124,001 17,786,884 20,151,895 
Net from railway..__.-. 2,038,010 1,473,502 828 1,872,222 
Net ry. oper. income___ def708,431 def1,121,119 def2,052,873 def77 1,322 


Offical Resiqns— ‘ 

Resignation of Arthur S. Pierce as Vice-President of the Railway in 
charge of the New York office was accepted on April 25 at a meeting of 
the board in Chicago. He resigned also from the same position with the 
Chicago St. Paul Minneapolis & Omaha Ry., a subsidiary. 

Harry W. Rush, formerly Treasurer of this company, has been appointed 
fiscal representative effective May 1, with offices at 111 Broadway, accord- 
ing to R. L. Williams, chief executive officer of this company and Presi- 
dent of the Chicago St. Pau] Minneapolis & Omaha Ry. Mr. Rush will 
also take over the duties as fiscal representative of the latter road. 

F. O. Linstead will become Treasurer of the C. & N. W., and H. 8. Al- 
dridge assistant local ‘lreasurer at Chicago on Le 4 ? ° ; 

Ernest Melander will become Treasurer and Edward Price Assistant 
Treasurer of the Omaha with offices au St. Paul.—V. 150, p. 2568. 


Chicago Rock Island & Pacific Ry.—To Purchase 
Additional Equipment— 

Trustees were authorized on April 22 by the U. 8S. District Court in 
Chicago, to purchase 150 open-top, 50-ton, hopper-bottom cars, and 60 
covered, 70-ton hopper cars, and a 1,000-h.p. Diesel switching locomotive 
for immediate delivery. 

The covered hopper cars are to be used in the transportation of cement. 
The Diesel switcher is to be used in the railroad’s yards at Ft. Worth, 
Texas, where it has been under test. 

The value of the proposed new cars and locomotive is given as $659,750. 

Earnings for March and Year to Date 


[Includes Chicago Rock Island & oul 


March— 1939 
Ce ES PON os csc ccnct tied stamOsaetied $6,170,628 $6,430,353 
pe a ee ee 1,096 547 1,272,893 
Net railway o le CRs ttn k ddd cédmti ne 151,433 453 ,569 

From Jan. 1— 
8s. cia it bikin ne dkniibha ithe 18,473,943 17,910,533 
pS RES PO EI ep 3,313,233 2,989,212 
Net railway prating ream 654,961 520,446 
—V. 150, p. 2718. 

Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 
March— | 1940 1939 1938 1937 
Gross from railway - - - -. $1,310,293 $1,313,521 $1,245,810 $1,386,947 
Net from railway_____-_- 124,973 7 181,742 67 465 


74 
def22,401 def50,027 
3,723,669 3,932,342 
366 ,330 177 ,379 
def255,474 def485,494 


158,737 
Netry.operatingincome def89,319 def67,446 


From Jan. 1— 
Gross from railway - - - _- 4,037.586 3,727,927 
Net from railway _-_-_-_-_- 476,292 294 ,901 
Netry. operating income def212,699 def353,446 

Official Resiqns— 

See Chicago & North Western Ry., above.—V. 150, p. 2718. 


Childs Co. (& Subs. )—£arnings— 


3 Months Ended March 31— 1940 1939 
Sales and rentals._________ J $3,730.757 $3,734,620 























Cost of sales and general expenses______________ 3,874,778 3,753 ,267 
i GND, 225s oc apiceedionneuer= . $144,021 $ 18,646 
Other income_________- CaLuretacspheebas'a 28,734 4,056 
ESE eee So ae ore aor $115,286 $ 14,590 
ae Sa Wt etctalhyawies 94,643 97 ,505 
Depreciation and amortization______- aie eek 147 ,450 151,568 
Reserved for bad debts, &c_______- marie Cr2,899 Cr1,803 
RG gil iit 06 es Ot. Be nek sheet ebees $354 480 $261,861 
—V. 150, p. 1131. 
Chrysler Corp. (& Subs.)—£arnings— 

3 Mos. End. Mar. 31— - me oe id 
pe ie i a A ba 233 640,323 182,560,725 88,585,855 183,207.346 
Cost of sales.....-....-. 198,831,555 155,351,680 77,037,587 156,430,596 

Gross profit........-. 34,808,768 27,209,045 11,548,269 26,776,750 
Int.,divs. & misc. income 329,189 268.793 «1,008,083 293 ,073 

Total income___...-- 35,137,957 27,477,838 12,556,352 27,069,823 
Adminis., engin’g, sell- 

ing, advertising service 

and general expenses. 14,645,569 12,439,548 9,204,355 12,929,785 
Prov. for Fed., State and 

foreign income and ex- 

cess-profits taxes and 

surtax on undist.profs. 4,750,000 3,400,000 1,242,028 3,225,735 

3) .).lU- ee 15,742,388 11,638,290 2,109,970 10,914,303 
Common dividends _- - - - §.438.915 4.3261,182  ...... 6,528,498 
Earns. per sh. on 4,351,- 

132 shs. capital stock 

pike gt Sea $3.62 $2.67 $0.48 $2.51 


x Includes $862,314 profit from sale of investment securities. 

Note—Depreciation and amortization have been charged to cost of sales 
and expenses in the amounts of: 1940, $10,002,838: 1939, $7,514,787; 
1938, $2.740,949, and 1937, $6,403,717. 

Income of the foreign subsidiaries, included in the foregoing statement, 
for the three months ended March 31, 1940, has been tra ted at the 
oxernge races of exchange prevailing duri the period, and amounted to 
$491, after adjustment for translation of net assets (except fixed assets) 
at the close of the period to open market rates of exchange.—-V. 150, p. 1131. 


Christiana Securities Co.—ELarnings, &c.— 


Dividends Divs. 
Income per Share Paid per 








from du Pont Total 
Common Income Net Income Pref. Com. Com.Sh 
aA $21,348,600 $21,845,773 $21,250,468 $141.67 $134.67 $136.60 
eee 9,911,850 10,154,122 9,837,019 65.58 58.58 57.50 
whens 19,061,250 19,517,551 19,017,550 126.78 119.78 119.80 
sei 18,603, 19,195,210 755, 125.03 118.04 118.10 
13 ,647 ,854 3,680, 13,851,31 92.34 85.34 68 .00 
| nee 9,454,3 9,598 965 9,591, 63 .94 56.94 57.00 
cle -385,150 8,525,703 8,499,376 56.66 49.66 50.00 
i 8,427,775 8,611,700 8,540,733 56.94 49.94 50.00 
Rl 2,152,000 12,548, 12,343,735 82.29 75.29 76.50 
lege 14,016,800 14,570,177 13,030,266 86.87 79.87 56.00 
ial 17,224, 20,861,110 18,434,167 129.56 122.56 107.00 
ee 14,490, 16,091,090 16,043,900 106.96 99.96 88.00 
Comparative Balance Sheet as of Dec. 31 
1939 1938 1939 1938 
Assets— $ x Liabilities— » $ 
a E. I. du Pont de Preferred stock _.._15,000,000 15,000,000 
Nemours com. _44,659,257 44,659,257 | Common stock . -_ 15,000,000 15,000,000 
b Gen. Motorscom 4,412,835 4,412,835) Tax reserve. -.___. 545,896 260,070 
Wilmington Trust Pref. dividends... 262,500 262,500 
Co. common. - - 903,592 903,592 | Surplus. _.....-.-- 20,914,979 21,204,511 
The News-Journal 
Co.common... 846,106 846,106 
Gs kbc cnctied 901,585 905,291 
TUMNBicsasnbas 51,723,375 51,727,081 BER ne cnsenus 51,723,375 51,727,081 





a At cost, represented by 3,049,800 shares. b 90,151 shares (34,700 5-55 


t 
shares at cost of $1,286,791 and 55,450 50-55 shares, received as dividend. 
at $3,126,044).—V. 150, p. 1759. 
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Cincinnati New Orleans & Texas Pac. Ry.—Earninas— 


March— 1940 1939 1938 1937 
Gross from railway _ _ __-_ $1,531,477 $1,516,024 $1,249,516 $1,640,611 
Net from railway_______ 615,376 590,573 389,149 724,124 
Net ry. operating income 502,145 454,302 287 ,O87 614,789 

From Jan. 1— 

Gross from railway _-_ __- 4,525,939 4,366,013 3,501,912 4,302,920 
Net from railway _______ 1,662,008 632, 933,550 1,536,842 
Netry.operatingincome 1,258,476 1,213,629 734,598 1,151,806 
—V. 150, p. 2568. 


Cities Service Co.—Capital Reduced—New Director— 

Stockholders on April 30 approved retirement of 41,589 shares of common 
stock held in the treasury, reducing the company’s capital by $415,894. 
They also approved a plan for reimbursing non-salaried directors and for 
indemnifying directors and officers in special instances. The plan for 
reimbursing directors provides that ‘‘no such fixed sum paid to a director 
as a member of the board andof any committee ofthe board shall exceed 
$500 a month, and no attendance fee shall exceed $20 a meeting.”’ 

Burl S. Watson, Vice-President of several real estate subsidiaries of 
Cities Service, was elected to the board of the parent company to succeed 
the late Henry L. Doherty, founder of the company. 


Earnings for Quarter Ended March 31 
{Including Subsidiary Companies and Utilities Not Controlled* ] 








1940 1939 
Grouse qperating reveie®. <<. o.oo coos cccccccced $67,094,802 $57,395,924 
Operating expenses, maintenance and taxes_-____- 45,597,447 40,284,445 
Reserves for depletion and deprec., dry holes, &c.. 7,354,257 7,051,869 
Net operating revenue..........._.......... $14,143,098 $10,059,610 
GEES MS a's cath wad coe oot eee xentied 919,367 1,191,333 
I ke he Eh $15,062,466 $11,250,943 


Subsidiaries and Utilities Not Controlled— 


Interest charges and amortization of discount._..* 4,316,264 4,019,553 
Preferred dividends paid and accrued__________- 1,436,211 1,436 333 
Earnings applicable to minority interests_______- - 803 ,778 505,874 
Cities Service Co.—Interest charges on funded 

debt and amortization of discount__-_- ._.- - 2,240,600 2,335,742 





Ur IS ee ng CRO a ek $6,265,614 $2,953,441 


* The term “‘utilities not controlled’’ as used in statement means Cities 
Service Power & Light Co. and subsidiaries, Gas Service Co., Kansas City 
Gas Co., and Wyandotte County Gas Co., in which Cities Service Co. 
owns the majority of the securities carrying voting rights. Pursuant to 
certain indentures dated July 11, 1939, Cities Service Co. for the protection 
of its outstanding debentures, pledged these securities (except an undivided 
90% interest in its holdings of the pref. stock of Cities Service Power & 
Light Co.) with trustees and conveyed to such trustees all of its voting 
rights therein. 

Comparative Income Account of Company 





Quarter Ended March 31— 4 1939 
i ey Ok I oe Ba oe $2,339,004 $2,279,667 
b Dividends on preferred and common stocks -_ __ - 1,792,830 593 572 
Interest and dividends on other invest. & advances 376,949 269,716 
Net profit on securities of sub. and other cos.sold, -—_.._.. 147 ,403 
Int. on notes & acc’ts rec. and sundry receipts. __ 153 393 
c Excess of par over book value of debentures_ _- - 95,785 72,181 

. {. . ee a $4,604,722 $3,362,933 


232,721 200 ,237 


Administrative and management expenses ___-___-_ 
233,488 
9,166 


General, legal and other expenses_________.____- 
Depreciation of furniture and fixtures_________-- 
Interest on indebtedness of sub. companies - - - - - - 2 903214 





Interest on debentures and guaranteed bonds..__ 2,243,714 ; 
Amortization of debenture discount and expense__ 137,490 141,282 
Franchise, cap. stock, deb. coupon & other taxes__ 78,511 85,028 
Provision for Federal income tax__............-.- 48,000 40,018 
Bist DHSGS ois ok bd ke RE See OS $1,621,633 $392,001 


a And indebtedness of subsidiary companies and utilities not controlled, 
b Of certain subsidiary companies and utilities not controlled. ec Of Citie, 
Service Co. retired through sinking funds.—V. 150, p. 2417. 


Clark Equipment Co.—75-Cent Common Dividend— 
Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 17 to holders of record May 29. An extra of 25 cents 
in addition to a dividend of 25 cents was paid on March 15, last. See also 
f? 1 2 P, 132, for detailed record of previous dividend payments.—V. 
50, p. 2569. 


Cleveland, Cincinnati, Chicago & St. Louis Ry.— 


Tenders— 

The Central Hanover Bank & Trust Co. will until 12 o'clock noon, May 
15, receive bids for the sale to it of sufficient first collateral trust mortgage 
bonds to exhaust the sum of $44,483, at prices not exceeding 105 and 
accrued interest.—V. 150, p. 989. 


Cleveland Cliffs Iron Co. (& Subs.)—Farnings— 





3 Months Ended March 31— 1940 1939 1938 
a Total income_----- Gites Jusnodes $98 ,783 $105,420 $184 869 
Interest on bonds. ______--_- ..--- b107,500 b182,447 169,631 
Prem. and commission on bonds purch pO STS ib adihice 19,273 
Amortiz. of bond discount & expense _ 4,733 7,099 17,040 
Prov. for deprec. and depletion. - - - - - 44,503 44,670 49 396 
Ele he ons 0 22gnnesenendeteanee $57 ,953 $128,795 $70,470 


a After deduction of normal Federal income taxes of subsidiaries but 
before deducting interest on bonds, premium and commission on bonds 
purchased, amortizarion of bond discount and expenses, and provisions for 
depreciation and depletion (except cost depletion applicable to land and 
standing timber sold). b Includes interest on bank loans. 

Note—Total provision for depreciation and depletion for the period of 
three months ended March 31, 1940, was $107 ,248 (incl. depletion applicable 
to land and standing timber sold in the amount of $7,968), of which the 
applicable amount of $54,777 was charged to surplus arising from adjust- 
ment of properties for Federal income tax purposes.—V. 150, p. 2719. 


Cleveland Graphite Bronze Co.—Farnings— 
Period End. Mar. 31— 1940—3 Mos .—1939 1940—12 Mos.— 1939 


ok en ic paid den ibid $436,740 $374,992 $1,806,871 $752,573 
Shs. capital stk. outstdg. 321,920 321,920 321,920 321,920 
Earnings per share_ ---- $1.36 $1.17 $5.61 $2.34 


x After all charges, incl. provision for depreciation and Federal taxes.— 
V. 150, p. 2250. . 


Cleveland Ry.—£arnings— 














3 Months Ended March 31— 1940 1939 1938 
Se $3,693,498 $3,535,371 $3,500,46: 
Maintenance expenses_--.-.-.----.---- 540,911 525,917 515,676 
Operating expenses _-_----.---.- ap ee 2,094,706 2,066,551 2,119,467 
Property retired _......--- ees aa 290,778 87 ,5386 Cr2,051 
I ok ce sel iin ite in dal bi EE cpm 362,758 336 437 355,129 
Interest and discount on bonds - -- - - - 51,045 53 ,034 57,423 

Te... te nated ahewoosone $353 301 $465,846 $454,819 
Capital reduction sinking fund - - - - -- 55,402 52,447 52.! 
Transfer to M. D. & R. reserve acc’t- 131,539 324,559 436 ,953 

Og a RD a en $166,360 $88,839 def$34,642 
—V. 150, p. 1132. 
Clinchfield RR.— Earnings— 

t., -—r sis sh0n255 «BIB BSI © $727-856 
G from railway - - - - - 778, ° 515, P 
Sosieanpeliwey....... 441311 299/603 197.385 404.255 
Net ry. 0 roses income 360 442 259,719 150,213 385, 

From Jan. 1— 

Gross from railway - - - -- 2,361,442 1,784,467 1,489,206 1,873,301 
N Pl 20s anen 1,376,032 917,912 595,117 952 528 
Sa apres 1138733 816,991 493/852 919. 


Net ry. operating income 
—V. 150, p. 2089. 
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Colgate-Palmolive-Peet Co.—Listing— 
The New York Stock Exchange has authorized the listing of 125,000 shar 
25 preferred stock (no par), which are issued and outstanding.— 


of $4. 
Vv. ‘to. p. 2917. 
Colorado & Southern Ry.—Earnings— 


March— 1940 1939 1938 1937 
Grous from railway. ...- $495,301 $516,277 $518,494 $660,747 
Nethenmilveay....... 93°480 125,912 55.426 163208 
ie ry. operating income  def2,571 39,622 def30,683 75,984 
Gromecrmrey—---- Bhs gO TE 1 a4 oan 
N ilway.-.-..- 320 5% 72! 49: "2: 

we fing Fever 36.693  def50'993 def130735 119556 


Net ry. operating income 
—V. 150, p. 2089. 


Columbia Gas & Electric Corp.—New Director— 
The corporation announced the election on May 2 of Henry R. Hayes as 
a director to fill the vacancy caused by the recent death of Samuel Y. 


Ramage.—V. 150, p. 2251. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended April 27, 1940 was 142,220,000 
kwh., compared with 132,799,000 kwh. in the corresponding period last 
year, an increase of 7.1%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 

——Kilowatt hour Output 





Week Ended— 1940 1939 Per Cent Increase 
ite co ae 142,220,000 132,799,000 7.1 
las aN 143:912,000 — 139,120:000 3.4 
Re ee papa 8 '264 {000 8/643. 6.9 
EE ni tee retained 143.369.000 137,735,000 4.1 
—V. 150, p. 2251, 2419, 2569; 2720. 


Commonwealth Edison Co. (& Subs.)—Farnings— 


Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues - - - - - $40,321,494 $37,866,210 $148329,129 $140866,392 
Power purchased - - - - - - - 48,03 46 627 195,453 162, 

as purchased -_....-.-- 1,594,545 _1,392,4 5,642,463 4,957,840 
Other operation - - - ~~ - - 3,033,069 12,173,709 49,299,486 47,430,584 
Maintenance - - -..--.--- 1,805,237 2,013,152 8,061,474 7,980,714 
State, local & miscell. 

Fed. =e 5,431,357 5,233,752 20,608,943 18,901,713 
Federal income taxes... 2,143,270 1, 369 6,437,161 5,058, 
Provision for deprec’n.. 4,186,012 4,26),890 16,867,964 16,951,525 





Net oper. income- - -.$12,079,967 $11,159,716 $41,216,185 $39,422,860 
04,699 916 827 





Other income---.-.-.-..-..- 120,384 104, 16,766 105 

Gross income_ ------- $12,200,351 $11,264,415 $42,132,951 $40,249,965 
Interest on funded debt. 2,870,582 3,940,113 13,035,054 16,350,421 
Amort. of debt disc’t & 

(ee 360 ,297 354,098 1,532,098 1,405,196 
Other interest charges _ - 30,535 34,263 300,014 451,443 
Int. chgd. to construct’n ' Cr213 ,882 Cr31,891 Cr557,461 Crl68,375 
Divs. on pref. stocks of 

eet rkns i seneee 131,216 77 804 940,242 
Minority interests - - - - - - 6,563 69,177 Cr47 965 295,135 





$6,767,439 $27,793,407 $20,975,903 


9,105,791 12,119,312 9,105,791 
Earnings per share. __- $0. $0.74 $2.29 $2.30 
—V. 150, p. 2720, 2569, 2419, 2251. 

Commonwealth Light & Power Co.—SEC Rejects Plan 
—Proposes Liquidation of Inland Power and Parent Common- 
wealth Light—Both in Reorganization— 

The Securities and Exchange Commission saogreves on May 2 a plan 
or 


Consol. net income... $9,146,256 
Shs. of cap. stk. out- 
standing ($25 par)... 12,119,312 


for r nization for the Island Power & Light . and the Common- 
wealth ht & Power Co., condemning ‘‘the frenzied trading"’ of utilities 
securit promoters which, it alleged, resulted in formation of the two 


companies. 

The plan, product of a protective committee for holders of certain bonds 
of Inland Power and supported by the Middle West Comp. , principal creditor 
of both companies, provides for formation of a new ‘laware corporation 
to which would be transferred all Inland’s assets and which, in turn, would 
issue 334,440 shares of common stock. Both Inland and Commonwealth 
would be dissolved. 

The companies are undergoing reorganization under the Bankruptcy 
aot ding Re Lae ndnay GM ap of Illinois. The _ —— A 8 the 

t) Jompany as a veto power over reo zation o ered 
holding companies, rejected the plan on the principal ground of infeasibility, 
but also raised the question whether the proposal had been duly responsive 
to the Supreme Court's mandate in the les Angeles Angeles Laonber Co. 


case. 

“It is evident here,’’ the Commission said, regardi its main point 
as to feasibility, ‘that the enterprise now ropressmeed by Inland and 
Commonwealth never had economic justification. It was the product of 
frenzied trading in utility securities by a series of promoters who have left 
a t number of deluded and injured investors in their wake. 

‘Many of the valuable assets have long since disap . Of those 
that ramain, the property in Michigan has no imaginable relation from 
an economic or operating standpoint with the property in Kansas and no 
conceivable advantage to investors can be found in the creation of a new 
holding company to retain control. 

“The public security holders who thought they were purchasing bonds 
y the pledge of stock of operating companies will not even have 
that common stock, but will merely have stock of a holding company of 
which control will rest in still another holding company. 

Apart from these considerations, the plan itself recognizes that the 
new holding company can only be tem and prepeees that the prop- 
erties be liquidated within two years. In the event of failure to liquidate 
within that time, a trustee is once more to be appointed to carry out that 


liquidation. 
‘ae Custody of Assets 
“These assets have been in the hands of receivers from the end of 
to October, 1934, and in the hands of trustees since the latter date. a 
liquidation is to be accomplished within two years, we are unable to see 
why that liquidation cannot be accomplished as effectively by the present 
us as by a new group of five individuals called a of directors. 
If, as has been suggested, the liquidation cannot be accomplished 
within two years prescribed by the plan, then it is difficult to justify the 
expense of consummation of the plan and termination of the present 
weneatp only to appoint a new and perhaps strange trustee two years 
or te —— pony gang § whether the plan oiearved the principles 
n so far as concerns 
me wp oho iia, aetna 
e matter n ay,’’ the agency added, ‘‘the secured credit: 
of Inland, namely, the holders of the collateral trust bonds, have an cache 
sive claim to the common stock of the Kansas Power Co. and of the Michi- 
Gropenal pian would require chavs Lesdhattess Co hare eee is One 
ese 
pro ured cre rs n ers to share those assets with 
“True , that there are other assets not pledged, and that the plan 
purports to give these bondholders a greater share of the unpledged oleate 
than it is asserted is their due by reason of their deficiency claim. On the 
other hand, it is conceivable that a dissenting bondholder (and objecti 
bondholders appeared at the hearing) cannot be required to enter into suc 


a i 
In the te, including new shares to be received in return for its 


3 against ae. — yh. Fe ad oes 
new company's stock, or abou y e amount w 
have been outstanding —V. 139, p. 2517. . 23 


Commonwealth & Southern Corp.—Challenges Au 
coy SEC— Willkie Says “‘ Death Sentence” for His Company 
Violate Law, Public Interest— 


Wo 
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tes utility peoperties in 10 States, on April 30 
Securities and Exchange Commission to enforce 
provisions of Section 11 of the 

formal answer filed in Wash- 
that any 
bsidiaries 


Corporation, which 
challenged the right of t 1 
against its system the ‘‘death sentence 
Public Utility — 


Act, and declared, in a 
e n’s show-cause integration 2 
attempt by the SEC to force the corporation to dispose of its su 


H eclared that any order which 
,_i- to be in pursuance’’ with the provisions of Section 11—the 
“death sentence’’—requiring Commonwealth & Southern Corp. to divest 
itself of any securities or properties now owned would be contrary to the 
intent and provisions of the Act, would be unlawful and would be in viola- 
tion of the Constitution of the United States. 

While the position taken by the corporation in its answer was necessitated 
by the desire to preserve completely its legal rights, Mr. Wilikie ; 
it was not to be construed as an indication that it intended to fight the 
constitutionality of the Act to the highest court in the land. — . ; 

If it is at all possible, Mr. Willkie said in a statement in New York April 
30, “I am willing to make a sincere effort to work out the entire integration 
problem of our system at a round table conference with members of the SEC ."* 

he Commonwealth and Southern system, which comprises 10 operating 
properties serving a population in excess of 5,600,000, is providing electric 
service to residential consumers at an average cost of 2.93 cents a kilowatt 
hour, while the average use for each customer is 1,226 kilowatt hours 
annually, according to Mr. Willkie’s answer to the Commission. 

Commonwealth and Southern’s residential rates are, therefore, Mr. 
Willkie added, 27% lower than the national average for the country and 
the use 37 % higher, saying that in 1939 the national average rate was 4 cents 
a kilowatt hour and the national use 897 kilowatts. 

Citing the low rates and high use thro’ out the Commonwealth and 
Southern system as a clear-cut indication that it was serving the ‘‘public 
interest,’’ Mr. Willkie declared that the ‘facts that the Commonwealth 
companies bettered the national average to such an extent and at the 
present time have such a high average residential consumption" are at- 
tributable primarily to two outstanding achievements: 

1. The Commonwealth and Southern Objective Rate Plan, whereby 
sharply reduced rates are made available for additional consumption. 

2. The service rendered by the Commonwealth and Southern in rendering 
assistance to the operating properties in their aggressive sales appliance 
cam ~e and merchandising activities. 

Mr. illkie stated in effect that, because of the common ownership of 
the various properties comprising the system, many substantial economies 
in operation and h efficiencies have been effected. 

In discussing the Northern Group in the system, operating in the States 
of Michigan, Illinois, Indiana, Ohio and Pennsylvania, he asserted that 
common ownership of this group and the services rendered to it had resulted 
in “‘insuring to the communities in which the properties are located electric 
ans pes set yice of a high standard at rates for such service not otherwise 
obtainable.” 

Discussing the Southern properties, which operate in the Tennessee 
Valley area, Mr. Willkie cited t difficulties arising out of the conflict 
with the Tennessee Valley Authority, but added that at the present it 
appeared that the remaining property owned by Commonwealth & Southern 
in the Southeast would be free from further competition with the Tennessee 
Valley Authority. 

“It appears very likely,’’ he added, “‘that, as soon as the investment 
market has come to understand the extent to which the relations of the 
Government and the Southern group of subsidiaries of Commonwealth 
have been stabilized in this area, the securities of such subsidiaries can be 
refunded with substantial savi of annual interest charges and possibly 
peered dividend charges, as been done by the subsidiaries of the 

Yorthern group.”’ 

Concerning small scattered non-utility enterprises in the Commonwealth 
& Southern system, Mr. Willkie indicated that these would be disposed of 
as soon as is practicable through outright sale. 

Arguing that continuation of ay by Commonwealth & Southern 
of its subsidiaries—Consumers Power ., Central Illinois Light Co., 
Southern Indiana Gas & Electric Co., Ohio Edison Co., Pennsylvania Power 
Co., Alabama Power Co., Georgia Power Co., Gulf Power Co., Mississippi 
Power Co. and South Carolina Power Co.—was not detrimental to the 
—— interest, Mr. Willkie declared the system was not so large as to 

pair the advantages of local management, efficient operation and the 
effectiveness of r ation. 

The continuation of such ownership, he declared, was consistent with the 
provimiens a= 1l (b) (1)—the “death sentence’’—of the Holding 

ompany Act. 

“The ownership by Commonwealth and Southern of the common stocks 
of its subsidiaries,’’ he said, ‘“‘has not adversely affected the national public 
interest, the interest of investors in the securities of Commonwealth, or its 
subsidiaries, or any interest of consumers of electric energy and of natural 
and manufactured gas, and the elimination of any such ownership would be 
contrary to the public interest and the interest of investors and consumers.’ 


Monthly Output— 

Electric output of The Commonwealth & Southern Corp. system for the 
month of March was 702,863,637 kwh., as compared with 644 524.711 kwh. 
for March, 1939, an increase of 9.05%. For the three months ended 
March 31, 1940, the output was 2,153,036,902 kwh., as compared with 
1,848,901,184 kwh. for the corresponding period in 1939, an increase of 
16.45%. Total output for the year ended March 31, 1940 was 8,149,306,- 
078 kwh., as compared with 7, ,042,899 kwh. for the year ended March 31, 
1939, an increase of 16.30%. 

The above excludes the output of The Tennessee Electric Power Co., the 
electric properties of whch were sold in August, 1939. 

Gas output of The Commonwealth & Southern Corp. system for the month 
of March was 1,845,637 ,100 cu. ft., as compared with 1 555,402,600 cu. ft. 
for March, 1939, an increase of 18.66%. For the three months ended 
March 31, 1940, the output was 6,096,432,200 cu. ft., as com with 
4,907 253,700 cu. ft. for the agin gm | riod in 1939, an increase of 
24.23%. Total output for the year end arch 31, 1940 was 17,174,- 
934,800 cu. ft., as compared with 15.017 ,451,800 cu. ft. for the year ended 
March 31, 1939, an increase of 14.37% .—V. 150, p. 2720. 


Community Power & Light Co.—SEC Asks Court Order 
to Enforce Plan Opposed by Minority—Stockholder Seeks 


I njun tion— : 
he Securities and Excha Commission April 25 applied to the Federal 
Court, Southern District of New York, for an order to enforce provisions of 
the recapitalization plan which that agency has approved for the oomaney - 
This action followed by two days the filing of a suit in Wilmi n, Del., 
by a dissenting preferred stockholder, for an injunction to restrain the com- 
pany from carrying out the plan, and may result in the first legal test of the 
validity of Section 11 (E) of the Public Utility Act of 1935. This section 
appears to have been designed to by-pass State corporation laws in effecting 
reorganizations. It is aimed to protect a voluntary r nization plan 
of a utility which has received the approval of SEC from ng upset in the 
courts by minority stockholders. nder the procedure, the company files 
a reorganization plan with the SEC, which finally approves it. hen the 
SEC - gee | gets court approval and so blocks any attempt by stockholders 


to obtain adverse judicial action. 

The Community Power & Light nization plan is regarded generally 
as having established a standard to guide utility ag Comenny manage- 
ments in any capital readjustment m where substantial preferred 


dividend arrears are involved. Under this plan, preferred stockholders 
receive 95% of a new common stock issue in excha for their shares and 
dividend arrears, while the common stock receives the 5% balance of the 
new issue.—V. 150, p. 2720. 


Coniaurum Mines, Ltd.— Zarnings— 











Quarter Ended March 31— 1940 1939 
y £Neg e 45,905 46,620 
Net income from metals produced. -_-_-_-_-. -.------- $452,777 $409 .043 
Development and operating costs... ......------ 277 831 286 568 
Operat re $174,945 $122,475 
Non-operat RIL, . ick = a6 0 ica: becerteiagn oe aeiaed 7,178 10,031 
RIE LE OL, Fp Mee ee $182,124 $132,506 
OI a as maeen 23 500 20,850 
Pe eee nets GEN... 6k cwiicccddsccceda $158.624 $111,656 
173 5,239 








Volume 150 


Community Public Service Co.—Listing— + intense 
The New Cur change has ved the listing o ° 
Yin. ae of capital stock. vor $35. upon official notice of issuance.— 


Connecticut Ry. & Lighting Co.—Earnings— 
Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 














Operating revenues. ___ 717,908 $657 ,647 689,055 $2,561,774 
Ordinary operation and 3 =: 

maintenance expenses 452,153 436,227 1,746,819 1,732,878 
Prov. for deprec., renew- 

als & lacements-- _ 90,571 91,423 355,100 372,349 
Prov. for Fed. inc. tax__ 13,248 5,630 33,596 14,868 
Prov. for other Fed. tax_ 3,307 4,542 16,512 17,049 
Prov.for State & local tax 57,970 56,521 224,735 224,170 

Operating income.._.. $100,159 $63,304 $312,293 $200,460 
Non-operat. income. 101,530 101,508 405,176 405,513 

La 

PEE acnccnctigeansé $201,689 $164,812 $717, 408 $605,973 
General expenses -- _---- 1,951 4,259 15 19,741 
Prov.for Fed.cap.stk.tax 2,107 1/870 i 7 6,096 

Gross income---____-- $197,631 $158,683 $694,923 $580,136 
Income deductions-. --- 90,950 98,999 372,532 424,320 

Net income......... $106,681 $59,684 $322,391 $155,816 
Reservations of net inc__ 81,281 77,985 317,824 304,886 





$25,400 def$18,301 $4,567 def$149,070 
figures restated for comparative purposes. 


ORO. cb saaciioe 


Note—Previous years’ 
—vV. 150, p. 2569. 


Connecticut Telephone & Electric Corp.—Dealings— 

The capital stock, par $1, has been reinstated to dealings by the New 
York Curb Exchange. 

Corporation formerly was known as Air Devices Corp. Deaton st 
me capital stock of Air Devices Corp. were sus ended on Oct. 21, 1938. 

a 11, 1940, the mame was c anged to Connecticut Telephone & 

Elect Cc Corp. Accordingly, upon the reinstatement of the stock to deal- 
ings, transactions | be recorded under the new name of the corporation .— 
V. 150, p. 2720: V. 148, p. 3372. 


rel n Edison Co. of New York, Inc. (& Subs.) 
Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Sales of elec. (M.kwh.). 1,721,725 1,636,240 6,495,279 _ 5,997,150 
Sales of gas (M. cu. ft.)- 12/420;112 11/853,893 40,786.570 39,374,126 


Sales of steam (M. Ibs.) -_ 5,203,128 4:546,024 11,074,703 10.031.692 
Sales of electricity. ._.- $53 634,992 $51,871,236 $199041,450 $189677 ,448 
a“  ¢ ~ eeeeae 12,087 ,406 »781,723 41,526,493 40,768, 

Sales of steam______.-- 4,992,264 4,406,770 10,630,362 9,708,511 
Other operating revenue 620,929 640,659 2,608,305 2, 675,262 





Total oper. revenues_$71,335,591 $68,700,388 $253806,610 $242. 829, ae 
a Operating expenses -__-_ 29,930,661 28,674,524 117,185,223 116,865,106 
Depreciation --.......- 6.948.514 6.576.198 25,388.660 20; 696,123 
b 14,253,667 13:641.633 54:932.832 51,511,723 


Operating income- ---$20, 208. 749 $19, ons. 033 $56,299,895 $53,756, 310 
Non-oper. revenues---- 6,305 111,348 515,127 481,156 
Non-oper. rev. deduct’ns 131" 154 112,137 496,098 483 621 


207 ,900 $19,807,244 $56,318,924 os 753 845 








Gross income - --.-..$20 








Int. on long-term debt-. 4,403,062 4,318,898 17,359,754 17 906,921 
ec Other interest______--. 154,583 166,218 1,821,113 980,130 
d Divs. on pref, stocks__ 72.018 60,778 93°051 68,980 

Net income......... $15,578,237 $15,261,350 $37,045,006 $34,797,814 
e Miscell. reservation - ~~. 150,000 150,000 300,000 150,000 

PORE. nncccusonns $15,428,237 $15,111,350 $36,745,006 $34,647,814 
I ines nt thin tne dee tanita sntes telat 10,923,138 10,926,386 


2,942,554 22,943,054 





num ate ne «enattidnne dias he nnn oboe $2,879,314 $778 374 
Earn share of common stock........--.-. 
a Incl. nt. expend.of 3,874, 58 3,617,650 16,3 139 16,019, 088 


b Including provision for Federal income tax. c Amortization of debt 


discount and expense and miscellaneous deductions. d Of subsi com- 
=: held by the public, and share of net income applicable to ority 
in common stock of subsidiary companies. e net income Appro- 


priated for acquisition of bonds or of new property. 
Comparative Income Statement of Company Only 


Period End. Mar. oS on 1 Mos.—1939 1940—12 Mos,—1939 
Sales of elec. (M,. kw R.}- 972,758 949,498 3,675,133 3,427 »583 
Sales of (M cu. ft.)- 10,178,942 9,853,085 34, ‘309 33.442'383 
Sales of electricity... -. $28,007,872 $27, ‘474.301 $104609, 873 $100855.695 
fe | (rip 10,015,188 9,847,242 34,573,834 34, 496 
Other oper. revenues... 1,471,181 1,467, 591 38° 117 ‘696 5.370 ,383 





Total oper. revenues_$39,494,241 $38,789, 44 $145301,403 $140324,074 








ting ex _.. 18,614,015 18:171:785 74,365,386 it § 547,755 
aa hy ee 3'836,500 3,481,095 14,233:404 10;:832:442 
Sn dh int tech daca ceed 7.424.405 7.183.316 28,994.944 27,087,436 

Operating income- -.-- 92.619.331 $9,952,938 $27,707,669 $26,856,441 
Non-operat revenues 4,976, it 5,108,697 20, 193 2 
Non-oper. rev deduct’ns 245,1 208 ,087 916.720 "714,476 

Gross income----_---- $14,350,576 $14,853, 548 $47,277,142 $46,579, “eT 
Int. on long-term debt-- ae fA 2, or 822 10,711,290 11,015, 

c Other interest.......- 106,707 7.740  1,122°261 376'840 





Net inco 
Dividends declared on $5 cumul. pref 


Balance available for divs. on common 
a Incl. maint. expend.of 2,202,299 2,166,585 

b Including provision for Federal income tax. 
discount and expense and neous deductions. 

Weekly Output— 

Company announced 
the week onded April 28, 
137 ,000 ,000 wi ‘or the correspo Week 
—V. 150, p. 2720. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore (& Subs.)—Zarnings— 


Period End. Mar.31— 1940—3 Mos. Ty: 940—12 Mos.—1939 
Elec. oper. revenues.... $7,250,616 $6,68 1 208 $27, 362,676 $25,218,021 
Gas oper. revenues--.---. 2.693.309 O°995, 287 9,202,292 8, 497 

400 ,694 341,498 846,142 "760.219 


$9,518,448 $37,411,110 $34,844,737 


pes enaaeil $11,566, oe. $12.0 aoe. 986 $35,443,591 $34,987 B00 
10,944,450 10,944,28 


stock.. $24,499,141 $24,043,019 
9,327,332 9,425,720 


c Amortization of debt 





uction of the electric plants of its system for 
amounting to ae 009. kwh., comparee with 
of ‘1939, a decrease of 1. 5%. 


Steam heating oper. revs. 


Total oper. revenues __$10,344,619 
— exp., deprec. 

















ee a 7,986,180 7,298,337 28,635,775 27,138,882 
Operating income - - - - ais 1X 439 $2,220,111 $8,775,335 +705 ,855 
Other income. - = fiaianet . 2,967 163,110 657 ,462 - 744,493 
Gross income. --.-.-..-.- $2,521,406 $2,383,220 $9,432,798 be 450 348 
Total income deductions 628,423 597,684 2,519,520 2,469,591 

Net income. -........ $1,892, oct $1,785,536 $6,913,278 $5, 980,757 
Divs. on pref. stock---- "250.80 278,829 1,014,095 1,115,315 
Divs. on common stock. 1,050, 657 1,050,657 4,202,629 4.202 629 
Pee emg $591,525 $456,050 $1,696,553 $662,812 

Earns. are 

etbayeve oahu $1.41 $1.29 $5.05 $4.17 
a Operat expenses usted to equalize the costs of for the 
effects of am Re flow of pp my ho River. The ustments are 
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made through the balance sheet account ‘‘Hydro Equalization”’ and poomteed 
in deductions of $349,881 —y $1,374,400 — ss in the 
three months and 12 months ended March Mn: and an 
ooaice of $120,497 to, and a deduction of $2, 199 254 rey ing expenses 
in the three months and 12 months ended March 31, 1939, respectively.— 


V. 150. Pp. 2751. 


Consolidated Oil Corp.—Debentures Called— 

Cor tion has selected by lot for tripe et on June 1, 1940 through 
operation of the sinking fund, ,000 oo ery amount oF ita its 15-year 
convertible . 3s % fund debentures "ine 951, at 10244 and accrued 
interest. ent will be made on and after June I at the see office 
of the Chase ational Bank of New York, trustee. At the business 
= a 1 the right to convert such drawn debentures will cease.—V. 150, 


Container Corp. of Amerien—-Debdentures Called— 
Corporation will caitie on June 1, 1940 all its o 
5% gold debentures due June 1, 
paid on that date at the princi 
successor trustee, 22 William 


Continental Gas & Electric ais (& Sitlies, ~iaeiede 


12 Months Ended Feb. 29— 1940 1939 
Gross operating earnings of subsidiaries (after 

eliminating intercompany tiansfers) _._.......- $38, 130. 042 $36. 459,231 
General operating expenses.................-.. 14,209,310 13 (752,529 
I aca iitl is teen cease chicka d ibs Gitlin cilenbeimnenh "960 hé ,339 
Provision for depreciation. _.............-.-.-. 5.119.673 5,225,430 


General taxes and estimated Federal income taxes. 5,007,360 4,463,668 


$11,074,264 
Dr5,070 





Net earnings from operations of subsidiaries... .$11 833. 018 




















Non-operating income of subsidiaries_........._- 4,183 
Total income of subsidiaries. -............-.-- $11,837,202 $11,069,195 
Interest, amort. and preferred divs. of subs_.___-_- 4,742,703 4,673,881 
Ps han nintnnanne odiedhbaltinn dace bas $7,094,499 395, 
Proportion of earnings, attributable to minority sata tc 
CURE GONE a. 0.0 6 bc Ken dcdonntskaddbwaiuws 18,340 15,104 
Equity of Continental Gas & Electric Corp. in 
earnings of subsidiaries_-...............-.--- $7,076,158 $6,380,209 
Income of Continental Gas & Electric Corp. (ex- 
clusive of income received from subsidiaries) - . - ._. 14,241 18,934 
a ee a ee eee $7,090.399 $6,399,143 
Expenses of Continental Gas & Electric Corp. ___- 82,718 105,630 
Taxes of Continental Gas & Electric Corp__....-- 86,762 154,782 
che eaiichei hhh sinned emt idiinad 4 seh ot $6,920,919 $6,138,731 
Holding Company Deductions— be si 
Interest on 5% debentures, due 1958_.......---- 2,546, £20 2,566,337 
Amortization of debenture discount and expense. ,746 161,994 
Taxes on debenture interest. ...........-....-.--- 42:037 41,582 
Balance transferred to consolidated surplus_... $4,171,616 $3.368,818 
Dividends on prior preference stock. ........... 1,320'053 — 1,320:053 





$2,851,563 $2,048,765 
EE PE in ninc6nsanecnsegennneennoenen $13.29 $9.55 
—V. 150, p. 2721. 
Continental Steel Corp.—Ohbituary— 
Niles Chapman, Chairman of the eoecutive, me and Treasurer 
of this company, died on April 25.—V. 150, p. 


Cornell-Dubilier Electric Preset Pay 20-Cent Div.— 

Directors have declared a dividend of 20 cents per share on the common 

stock, payable May J 19 to po betas of record April 3 Dividend on 40 cents 

was paid on Sept. 10 cents was paid on Sept. 24, 1938, and an 

nigel Gevidens of 27% i * per share was distributed on Sept. 38, 1937. 
. PD 


Cosmos Club—Bonds Called— 

All of the outstanding 444% mortgage bonds, due July 1, 1949 have been 
called for redemption on May 15 at and accrued interest. Payment wil] 
be made at the American Security & Trust Co., Washington, D. OC. 


Crane Co.—Debentures Called— 

A total of $350,000 1b-yenr 3%% s. f. debentures has been called for 
redemption on June 1 at 101 and accrued interest. Payment will be made 
at the Continental Illinois National Bank & Trust Co. of Chicago or at 
J. P. Morgan & Co., N. Y. City.—V. 150, p. 1761. 


Cremo Brewing Co., Inc.—Balance Sheet March 31, 1940 





Assets— Liabilities— 
Cash on hand & on demand_.-... $5,500 | Accounts payable............. $44,850 
Accounts receivable Trade acceptances payable.... 7,124 
ee eae Notes payable—bank~......... 7,500 
Revenue stamps -..........---- 556 | Notes yep i ialieatids cian 14,600 
WENO BEE. cnncctcaceeeoecen Accrued taxes & expenses... .. 12,887 
Deferred charges. ......-.-.--- Deferred liabilities ............ 27,212 
FT es 3,297 | Capital stock (par $5)_......-. 349,035 
Paid-in surplus............-.. 232,638 
DI diiminenanciminakansddim al5,561 
ee on ceecsnastemnmneal SEERAe .. Betinadacmcesccecncssnces $511,409 





x After reserve for doubtful accounts of $8,644. y After reserve for 

depreciation of $203,294. z Arising from sale of stock and exchange of first 

mortgage notes. a Including unrea appreciation of fixed assets amount- 
ing to $51,958.—V. 150, p. 686 


Cuban Atlantic Suger Co.—Listing and Registration— 

The capital stock, par $5, has been admitted to listing and registration 
by the New York Ourb Exchange.—V. 150, p. 431. 

Crescent Public Service Co. (& Subs.)—Farnings— 

Period Ended March 31— 1940—3 Mos. was rors e ty 














Total operating revenue -.......-.--- $750,845 9,466 ,668,311 
Purchased power .......----------- 117,245 106,378 ” 
PROSERASEE GBS « 00 o ccnesencccouscces 38,365 34,867 111,572 
CEES cidin wtisnecdvchausesonn 26 393 207 ,070 3 
RUNDIRL2 «ut, oS alate iene o +764 33,723 134,014 
Taxes 9 Fed. inc. taxes of subs.) - - 69,872 63 ,866 254,618 
DepletiOl « «= co cecsccsseccosccecce 3,780 3,507 10, 
Income from operation -........-.- $263 ,426 $240,055 $846,920 
Non-oper. income (net) -.-----.-.---- 4,477 5,904 29,800 
Gineet MASNG ks dckieapescocccedus $267 ,902 $245,960 $876,720 
Income Deducts. of Subs.— 
Interest on long-term debt -.......-- 52,972 63,555 a252,445 
Interest on unfunded debt... --...-- 1,212 5,439 11,982 
Taxes assumed on interest - . - .-.-..-- 713 1,506 4,737 
Amore. of debs gas & expense alain 10,226 7 oe 
ortization 0 tangibles .......-- ° ’ d 
Dividends on preferred shares. -....-- 18,078 14,441 67 228 
@ Web 108NOsn cocks gcc pecccecee $181,718 $148,794 $488 672 
Fixed chgs. of Crescent P. 8. Go... See b 54,496 167,186 
Prov. foo renewels. “WE, ‘s ~~ 59,550 54,750 226,568 
Prov. for Fed. inc. taxes of Crescent 
BPs Gi Giicetdddstibssscoccosssoee §8=©§|»| 6 seneeds | |: Gentine 458 
Balance to surplus.-.....-...-.--- - $122,168 $39,547 $94,459 
a Includes $26.882 of duplicate incerest ip connection with the refunding 
of bende and nets of Com a Otte Light & Fewer Se.. aes company: 
b No a of in necessary d this as the entire 


ayable June 1. 1940 for the six months ended 


interest of 3%) a full in the last quarter of 1939. c Before 
retirements 


LRT LL 
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Consolidated Balance Sheet March 31 





1940 1939 1940 1939 

Assels— sg 3 Lhabilities— % s 
Piant property & Long-term debt... 8,600,500 8,521,420 

equipment - - . -- 10,528,693 11,205,500|34%4% serial notes 
Special deposits _ - - 1,930 anche due currently... 100,000 #__..__ 
Investments --_-..- 9,687 9,687 | Accounts payable. 103,398 163,155 
Se 338,285 209,591 | Notes payable-... -__.__- 197,584 
Notes receivable - . 873 1,627 | Consumers’ deps.. 102,950 100,147 
Acets.receivable.. 321,497 302,228 ; Unredeem’d coups 43 
Mat'ls & supplies. 135,971 146,704 | Taxes. .......-.. 101,469 108,611 
Prepayments ___-_- 32,987 33,256 | Interest......--- 152,116 146,999 
Misc. curr. assets . Sn. - >) meadnals Miscell. liabilities _ 9, 11,633 
a Notes receivable 30,373 41,114) a Notes receivable 30,373 41,114 
Unamort. debt dis- Reserves__.....-. 1,884,617 2,038,062 

count & expense 282,970 234,658 | Deferred liabilities 83,608 12,806 
Miscell. assets_... -_..-. 19,790 | Unrealized profit— 66,160 225,510 
Unamort. property Pf. stk. (sub. co.)_ 1,325,720 1,061,170 

abandoned - _ _.. 113,869 129,750| Common stock_-_- 60,606 60 ,606 
Suspense _......-. 1,115 2,778 | Defielt........-. 557,313 352,207 
Unamort. intangs. 264,542 --..--. 

DO kbicvcwhe 12,064,215 12,336,686 BUG. cécbicasm 12,064,215 12,336,686 





a Merchandise contracts discounted (contra).—V. 150, p. 2721. 


Cuneo Press, Inc.— Directorate Increased— 

At the adjourned annual meeting of stockholders held on April 25 the 
number of directors was increased from five to seven. Incumbent directors 
were re-elected with the addition of George Graves and Jansen Noyes. 


—V. 150, p. 2571. 


Curtiss Wright Corp.—Larnings— 


Quarter Ended March 31— 1940 1939 
Net profit after depreciation, taxes and reserves... $2,414,196 $1,698,157 


It is noted that consolidated net earnings for the first quarter of 1940, 
as indicated above, are the largest for any quarter in the company’s history. 
—vV. 150, Dp. 2571. 

Dallas Ry. & Terminal Co.—Larnings— 

Period End. Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 

















Operating revenues _._-_- $242,271 $233.089 $3,095,545 $3,066,870 
Operating expenses _ - - - - 180,370 166,854 2,162,533 2,128,339 
Direct taxes__-_-- eukine 17 ,037 16,623 206 ,837 190,119 
Prop. retire. res. approp. 2,787 8,336 225,664 257 ,505 
Net operating revenues $42,077 $41,276 $500,511 $490 ,907 
Rent for lease of plant -- 15,505 15,505 186,063 186 ,063 
Operating income-.---. $26,572 $25,771 $314,448 $304 ,844 
Other income-_-.....-.-- 1,125 1,541 15,500 21,639 
Gross income-_------- $27 ,697 $27 ,312 $329,948 $326 483 
Int. on mortgage bonds-_ 23,515 23,515 282,180 282,390 
Other deductions------ 2,401 1,959 24,799 25,402 
Net income........-. $1,781 $1,838 $22,969 $18,691 
a Dividends applicable to pref. stock for period_-_ 103,901 103 ,901 
Py QI 6.5 0hdbs naseeossdesébscuas $80,932 $85,210 


a Dividends accumulated and unpaid to Feb. 29, 1940 amounted to 
$658,040. Latest dividend amounting to $1.75 a share on 7% preferred 
stock was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 


—V. 150, Dp. 2572. 


Dayton Power & Light Co’—Listing— 

The New York Stock Exchange has authorized the listing of $25,000,000 
~~ seertenee ae 3% series due 1970, which are issued and outstanding. 
ite « ’ Pp. . 


Deep Rock Oil Corp.—SEC Issues Report on Proposed 
Reorganization Plans—Disapproves Two Plans Already Pro- 


posed— 

The Securities and Saamonee Commission on April 29, issued an advisory 
report on the two proposes plans for the reorganization of the corporation. 
One of the plans was filed by the reorganization committee on Dec. 5, 1939. 
The secon .— was filed by the independent preferred stockholders’ com- 
mittee on March 8, 0. Both plans were referred to this Commission 
on March 12, 1940 for examination and report, pursuant to the provisions 
of Chapter X of the Bankru acy Act, as amended: 

It is the conclusion of the SEC ‘‘that if the debtor is insolvent, which we 
believe to be the fact, neither of the plans meet the requisite statutory and 
judicial standards; and on other assumptions of value considered in the pro- 
ceedings only the plan of the reorganization committee may be deemed 
fair and feasible.’’ 

Extracts from the Commission's report follows: 

Nature of the Debtor's Business—The debtor operates as an integrated 
unit engaged in producing, refining, and marketing petroleum and petroleum 

ucts. On April 30, 1939, the debtor owned or controlled leases cover- 
some 86,000 acres of oil and lands located principally in the States of 
Oklahoma, Kansas, Texas, Lo na and Arkansas, of which 9,175 acres 
were developed. As of July 1, 1939, it had estimated underground oil 
reserves approximating 9°500,000 barrels. It owns a refinery at Cushing, 
Okla., with a daily capacity of 10,000 barrels of crude oil and a cracking 
plant with a capacity of some 5,000 barrels per day. It has a lubricating 
oil plant and other related equipment. Generally, a large part of the 
debtor's market is in the Chi and contiguous area. It has some 550 
marketing stations, of which 214 are bulk stations and 313 service stations, 
located 1 ly in the States of Oklahoma, Wisconsin, Illinois, lowa, Minne- 
sota and Nebraska. 

History of the Debtor—The debtor was incorp. in Delaware on May 31, 
1919, as the Shaffer Oil & Refining Co. by Standard Gas & Electric Co. 
and one ©. B. Shaffer for the purpose of acquiring the oil properties then 
owned by Shaffer and others. Byllesby & Co., an investment banking 
firm which controlled Standard, contracted with Shaffer to nize the 
debtor. The Bie paid to him for the pr jes was some $15,580,000, 
cogetenag of $9,500,000 in cash, a $1,000, note of agen and Stand- 
ard, 50. shares ($100 par) participating 7% cumulative preferred stock 
ee > 1h common stock of the debtor (with an assigned 

per share). 

Nay serecd to purchase $11,000,000 of a $15,000,000 authorized 
issue of mortgage bonds, $5,000,000 of erred stock and 120,000 
shares (no par) common stock for $15,200,000 in cash, to be applied by 
the debtor to the cash payments due Shaffer and for working capital. Of 
the $15,000,000 of authorized first mortgage 2, : were 
distributed to the Public by a syndicate formed by Byllesby and the other 
$3,000,000 were pledged to secure the debtor’s notes for $2,000,000. 

The ‘common stock which had been issued to Standard and Shaffer was 
deposited in a voting trust which gave equal control to both. Shaffer 
undertook the ent of the prepare , but after two years severed 
his connection with the company, sel ne is common stock to Standard 

surrendering to the debtor his 50, shares of preferred stock which 
were cancelled. ‘“Thenceforward the debtor was under the complete 
control and domination of Standard through ownership of common stock. 
Standard's officers, directors, and agents always constituted a majority 
of the board. . . . All of the fiscal affairs of the debtor were wholly 
- . ee by Standard, which was its banker and its only source of financial 


About 1922 Standard decided because of the unsatisfactory of 
the debtor, that the debtor should uire nal 
~ acq additio oil siemention and 


a cracking t. 8s thereu to th 
debtor on open account some $500,000 for the acquisition of certain p 
Sho te being bald b notes bf t date Wile ae oe name 

oO " 
of a trustee for t' ie debtor. In Sab, oles, ths Gdkter anata aban an 

. Again at least part the funds so ied were advanced by 

yey Pe ALT Deop Rock Oil & Refining Co. 

625 various book entries purported to take over from 
the Af a - -4,-t | stock, encing 

Bradstreet properties and the ~ fw 2 


The Commercial & Financial Chronicle 





May 4, 1940 


Refining company to the debtor covering the properties in question 
| Ak the debtor was to pay, for the first three months, $75. D00 
month and, for the ensuing 4% years, $50,000 a month to the Refining 
company as rental. The rental paid by or charged to the debtor was 

ved by Standard or credited to Standard in the running —_ account 
between the two companies. Under this ] ; expired . 1, 1930, 
the debtor paid, or became obligated to Standard in the total amount of 
$3,075,000. During the term of the lease, the operations of the leased 
properties showed a net loss of $30,401. Despite these losses, the lease 
was renewed on similar terms in 1930. 

From its very inception the debtor had insufficient capital, was to 
heavy with debt, and ‘‘in parlous financial condition,” req that it 
financed by advances from Standard. In the od from its organization 
to 1926, the balance due on open account to Standard to more than 
$14,800,000; and Stan determined to place some o ebtedness 
of the debtor with the public. This Standard did by — a preferred 
stock and some $7 500.000 ee value two year 6% notes for $7,273,750, 

being sold to the public. 

een aid —4 however, remedy the debtor’s need for additional capital, 
and by the spring of 1928 the debtor again owed Standard more than 
$11,000,000. Notes of the debtor were maturing, and Standard found it 
necessary to arrange a new offering; but, in order to do so, it was n £ 
as the Supreme Court has characterized it, to ‘“‘improve’’ the debtor's 
balance sheet. Accordingly, Standard purchased common stock from the 
debtor to the amount of the then open account and commuted some of its 
preferred stock into common. It then caused the debtor to issue the 
$10,000,000 of notes now outstanding which were sold by a syndicate 
organized by Byllesby and the proceeds applied to the redemption of the 
notes and bonds then outstanding. This financing, however, gave the 
debtor no new working capital; and by Feb., 1933 the debtor again owed 
Standard some $9,342,000, including rentals, management fees and other 
similar charges as well as capital advances. There was also included in the 
account dividends declared on stock held by Standard. ; 

The original insufficient capitalization of the debtor, Standard’s mis- 
management and the debtor's unfavorable operations had their effect. In 
a few years the debtor became involved in other financial difficulties. In 
May of 1932, anticipating difficulties in refunding the note issue which was 
to mature March 1, 1933, an attempt was made to extend the maturity 
thereof to 1937, but the effort was only partially successful. Conditions 
did not improve. In the language of the Supreme Court of the United 
States the debtor soon found itself bankrupt not only because of the enor- 
mous sums it owed Standard but also ‘because of the abuses in manage- 
ment due to the paramount interest of interlocking officers and directors 
in the preservation of Standard's position, as at once roprietor and creditor 
of Deep Kock. It is impossible to recast Deep Rock’s history and experi- 
ence so as even to approximate that would be its financial condition at this 
day had it been adequately capitalized and independently managed and had 
its fiscal affairs been conducted with an eye single to its own interests. 
In order to remain in undisturbed possession and to prevent the preferred 
stockholders having a vote and a voice in the management, Standard has 
caused Deep Rock to pay preferred dividends in large amounts. Whatever 
may be the fact as to the legality of such dividends judged by the balance 
sheets and earnings statements of Deep Rock. it is evident that they would 
not have been paid over a long course of years by a company on the precipice 
of bankruptcy and in dire need of cash working capital. This is only one 
of the aspects in which Standard’s management and control had operated 
to the detriment of Deep Rock’s financial condition and ability to function. 
Others are apparent from what has been said and from a study of the 


record. . 

“On Feb. 28, 1933, two officials of the debtor instituted receivership EE 
ceedings in the District Court of Tulsa ang Okla., Gorn Stan d 
with domination and control of the debtor, alleging fraud in the exercise 
of that control, and claiming invalidity of the unsecured claim of Standard. 
The case was removed to the U. 8S. District Court for the Northern District 
of Oklahoma, and in June, 1934 proceedings under Section 77-B of the 
Bankruptcy Act were instituted and H. N. Greis, who had been one of the 
receivers, was appointed trustee. The trustee and the preferred stock- 
holders’ committee objected to the allowance of Standard’s account, claim- 
ing fraudulent transactions. before a master were held on this 
claim, but before any feoens thereon a compromise was suggested and 
reported favorably by the master. 

The first plan 4 the case was promulgated by the reorganization com- 
mittee in Aug., 1934, and was based on this compromise. The plan was 
rejected by the District Court because it accorded Standard a ition 
senior to the present preferred stockholders, and placed a portion of Stand- 
ard’s claim on a parity with that of the noteholders. n Nov., 1936 a 
second plan was filed by the Sy ope committee, which allocated 
to the noteholders a new $10,000, note issue and 8% of the common 
stock of a new company. 73% of the common stock was allocated to 
Standard and 19% to the preferred stockholders. On appeal to the Supreme 
Court by the independent F nismy cory stockholders committee that plan was 
disapproved, the court holding that it was inequitable to permit Standard’s 
claim to participate ahead of the preferred stock. 

In its opinion, the ouqeeme Court accepted the finding of the District 
Court that the value of the debtor’s assets did not exceed $17,000,000. 

On Nov. 29, 1939 the reorganization committee filed a proposed plan 
excluding Standard, on the ground that the prior claims of the noteholders 
and preferred stockholders substantially exceeded the value of the debtor's 
assets and, accordingly, that Standard, which had only a subordinate 
claim. had no right to participate in the reorganization. On Dec. 26, 
1939 Standard amended its claim to some $6,129,000 and sought allowance 
thereof as the basis for participation in the reorganization. On Feb. 27, 
1940, after noes on the claim and the plan proposed by the reorganization 
committee, the District Court found for the reasons above stated that 
Standard’s claim was entitled to no participation in the reorganization. 
The Court also ordered Standard to return the Bradstreet properties and 
cracking plant (or the documents of ownership thereof) to the debtor. 
Following the hearing, the independent preferred stockholders’ committee 
filed its plan. 

Present Capitalization 
6% convertible gold notes, due March 1, 1933: 

og Rtn ras peeae he, bec: EE Ae Oe $10,000,000 

eres Se SOONER... .. .cnnanadsboatboasesesoss 2,900 ,000 
7% convertible preferred stock (50,000 shs.) 

Dividends accrued and unpai 
Claim of Standard Gas & Electric Co. .-...----.------------ x 

eee Ges C0 OND cc a caddocennamencesontoconnnese y599,475 shs. 

x Standard filed an amended claim on Dec. 26, 1939, stating the amount 
due it at $6,129,248 rather than $9.342,000 as originally contended. The 
Court has found such claim to be entitled to no participation in the re- 


organization. y Standard owns 96.6% of the common stock. 
Plan Proposed by the Reorganization Committee 
Under the tion committee. a new cor- 


lan proposed by the reorganiza' 
Poration would Se anmenined with the following capitalization: 


6% sinking fund debentures, dated Jan. 1, 1940, maturing 
peep ms reat noe ates eranlline samp pen $5,500,000 
mmon 500,000 shs. 
All of the debentures and 4C0,000 shares of the common stock would be 

allocated to the present noteholders in full satisfaction of their claims, and 

the balance of the common stock woul 

ferred stockholders. Standard woul 

ance with the holding of the District Court. In 

of cash which has already been distributed to the ers on account of 
back interest, $1,700,000 of cash would be paid in partial compensation 
for interest accrued. 

The company would be managed by a board of seven d " 
board to be appointed by the Court and to be acceptable to the 

tion committee. Such initial board would serve for two years and at 


least a majority of such board would be representatives of the noteholders. 
There would be at lease one <-y-y" of the presens paeterees stock- 
holders. It is also provided t the present trustee 1 be the initial 
chief executive officer of the debtor. 

Plan Proposed by the Independent Preferred Stockholders’ Committee 


eee ee ee ee EE ORR ROR Eee 


PP ee ee Pe 
new debentures would the notehold. also 
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be paid 50% of the debtor's income, for the retirement of the debentures. 
The debtor would be by a board of five directors to be appointed 
a A wine | od _ office for and years. Of the ~ y+ oe the 
woul mina y the reorganization committee and tw 
independent preferred stockholders’ committee. 


Summarized Consolidated Earnings 
aCost of Oper. 20s. Depreciat 


$7 680,770 

9,123,369 

14,883,672 7,664,717 
wie 735 7.12 508 


a Includes commodity taxes in 1935 and 1936. 
sales. b Not available. 


Appraised Value of the Debtor’s Property—In connection with our analysis 
of value, it is appropriate to mention the appraisal of the debtor's property 
made by the trustee as of Sept. 1, 1936. Such appraisal arrived at a value 
for all of the debtor’s property of some $16, ,000. Of this amount, 
$9,500,000 represented fixed pro y of which 50% was in producing 
leases and related equipment. These latter, in accordance with accepted 
procedure, were evaluated on the basis of reasonably anticipated earnings. 
The undeveloped leaseholds were valued on a per acre basis. 

The value of the pipeline, refinery and tank cars, however, while stated 
to be “predicated on each unit being an integral part of a complete and 
going concern’’ was determined by a method which involved merely a 
variation of the so-called reproduction cost basis. Under the method fol- 
lowed by the trustee, the reproduction cost new of such property was deter- 
mined; and the depreciation rate which would be allowed for tax purposes 
was related thereto, giving a per annum value which was then multiplied 
by the number of years of estimated remaining life. The distributing 
department was valued on a somewhat similar basis. But in respect of 
all such assets, prospective earnings therefrom were not taken into account 
in determining the value. 

The District Court found that the properties of the debtor were of a 
value not in excess of $17,000,000, a finding accepted by the Supreme 
Court. In this connection, it is clear, we believe, that neither the Listrict 
Court nor the Supreme Court did more than fix a maximum value which 
could be attributed to the property of the debtor. There has been no 
finding which would preclude this Court now from considering a value other 
than the maximum value found in the appraisal. In so far as the non- 
producing departments are concerned, we ieve that the appraisal was 
predicated on an erronous principle. The earnings from such properties 
are the measure of their value to the debtor as a going concern and such 
value is substantially less than the appraised value. 


Fairness and Feasibility of Proposed Plans 

The law is well established that the inclusion of a class of security holders 
in a plan of reorganization depends upon the existence of an equity for 
that class. A plan is not ‘‘fair and equitable’’ unless it provides participa- 
tion tor claims and interests in recognition of their priorities, and the value 
of the debtor's properties supports the extent of the participation accorded 
to each participating class. if the effect of a plan is to divert to a junior 
class values allocable to senior security holders, the plan fails to meet the 
requisite statutory and judicial standards. 

the U. 8. Supreme Court has recently reaffirmed that doctrine, holding 
that creditors must be fully compensated before stockholders are per- 
mitted to portinyate and that where the claims of the creditors exceed the 
value of the debtor's assets, all such assets must be applied to the satis- 
faction of creditors’ claims. The allocation of any participation to stock- 
holders in such a case, except on the basis of a necessary contribution, was 
held to be unfair to the creditors and therefore illegal. The same principle 
has been applied as between senior and junior creditors, between creditors 
and stockholders of a solvent corporation, and between classes of stock- 
holders. The fairness of the plans proposed in this case must be judged 
by these standards. 

Plan Filed by the Reorganization Committee—The claims of the noteholders 
as of Dec. 31, 1939, including interest to that date, amounted to $12,900,000. 
Veducting the cash distributions contemplated under the reorganization 
committee's plan, the claim would be $11,200,000. The plan filed by the 
reorganization committee provides for the issuance of new 12-year 6% 
debentures dated Jan. 1, 1940, in the aggregate amount of $5,500, ; 
These debentures would be distributed to the present noteholders who 
would also receive 80% of the common stock. The balance of the common 
stock would be issued to the present preferred stockholders. 

As it is our opinion that the debtor is substantially insolvent on a going 
concern basis, the preferred stockholders are entitled to no participation 
in the reorganization. Furthermore, on any basis, the noteholders are 
required to make substantial sacrifices if a plan is to be feasible, and they 
are clearly entitled to adequate compensation for such sacrifices. The 
reorganization committee's plan, in order to achieve feasibility, provides 
that in respect of more than half of the noteholders’ claims they shall 
receive common stock, thereby reducing them to a parity position with the 
present preferred stockholders to such extent. The noteholders' present 
claims entitle them to $600,000 fixed interest per annum in priority to any 
distribution to junior security holders. Under the plan they would receive 
only $330,000 per annum fixed interest and 80% of the balance of the 
income. ‘The record does not indicate that their interest and share of the 
balance of the earni will equal their present interest claim. In addition 
to their loss of priority with respect to income, they would be giving up 
priority for part of their present claim in event cf liquidation. 

The plan of the reorganization committee is apparently predicated sub- 
stantially on the appraisal, which is the only valuation in the proceedings 
thus far which has received any judicial recognition, and on that basis 
the plan may be air. On the appraised value, the noteholders’ claims. 
after deducting the $5.500,000 of new debentures would approximate in 
amount almost 70% of the remaining equity (giving «ffect to cash dis- 
tributions, and suggested reo: ization expenses). Under the plan the 
noteholders would receive 80%. a the substantial sacrifices 
which they must bear, we are of the opinion that an 80% participation in 
the equity of the debtor is not in excess of that to which the noteholders are 
entitled, even accepting the appraised value. 

We must emphasize, however, that in our view, this appraised value is 
not sound, and that on our views as to a proper valuation, no value appears 
to exist for the interests of the preferred s olders. We are not un- 
mindful of the fact that the preferred stockholders were responsible for the 
appeal to the Supreme Court which was successful in overturning the 
original unfair plan, but, in light of the principles which we believe applica- 
ble, we are unable to recommend to the Court that the equities urged in 
favor of the preferred stockholders on account of their successful appeal 
justify the diversion to them of values which belong to the noteholders. 

Plan Filed by the Independent Preferred Stockholders’ Committec—The 
independent preferred stockholders’ committee has filed a plan which 
provides for the issuance to the noteholders of $7 000.000 of 5% 15-year 
debentures, dated July 1, 1940, with the common stock evenly divided 
between the preferred stockholders and the noteholders. The board of 
directors would be divided between the present preferred stockholders and 
noteholders, with the controlling vote on the initial board exercised by the 
fifth director rte by the Court. 

The plan would provide for the distribution of $1,800,000 to the note- 
holders, which would leave them with a claim of $11,100,000 as of Dec. 31. 
1939, to be satisfied with new securities. The new debentures to be issued 
under this plan would, however, be dated July 1, 1940, when the claim of 
the noteholders would be $11,400,000. In respect of such claim the note- 
holders would receive only $7,000,000 of new 5% debentures and stock 
evidencing 50% of the remaining equity. Even on the appraised value, 
such 50% of the remaining equity would represent no more than $3 500,000 
which would result in a total compensation to the noteholders of $10,500,000 
(assuming the debentures to be adequate compensation in their face amount ) 
This would mean a loss of $900,000 to the noteholders with respect to 
the face amount of their claim as of July 1, 1940. In addition, they would 
be deprived of 1% interest on the principal of such new debentures during 
the period to maturity, or an interest loss of over $1,000,000. Such loss 
by the noteholders would be in addition to the sacrifices involved in their 
accepting parity with preferred stockholders, their forbearance by way of 
extension and their ultimate loss of income. Furthermore, even such 
computation is on the appraised value, which in our opinion is 
unacceptable. As we have said, we believe that the debtor is insolvent 
and, accordingly, that thé preferred stockholders are entitled to no partici- 
pase. On either basis, therefore, the independent preferred stock- 

olders’ committee's plan should be disapproved. 

Feasibility of Plans—One of the fundamental purposes of the reorganiza- 
tion is to provide the debtor with a sound capital structure. In view of 
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the past record of this debtor and of the numerous uncertain elements which 

must he taken into account with respect to its 

more desirable that the debtor be cap 

Is docs Bot appear to us, ho certaint 

that it is not feasible for the debtor, as prepesed in the plan of the reorgani- 

zation committee, to issue $5,500,000 of debt securities. in the light of its 

qppesent ons to meet the ——— thereon and he vd y Aj joe 
woul ve working cap equal to approximate e 

face amount of its funded debt. ors ? 

Under the plan of the inde ent preferred stockholders’ committee, 
fixed charges would be slightly lazger than the fixed charges under the 
reorganization committee's plan. measure of feasibility is, however, 
achieved directly at the ex of the noteholders, through a reduction in 
interest rate from 6% to 5%. On a going concern basis, the amount of 
the debentures would approximate the value of the entire enterprise. 
Under the circumstances, we believe that the independent preferred stock- 
holders’ committee's plan would not vide the debtor with a sound 
capital structure, and is. therefore, not feasible. 

Conclusion 

It is our conclusion that the debtor is insolvent and, therefore, that 
neither of the plans discussed in this report meets the requisite statutory 
and judicial requirements. Without detracting from that conclusion, we 
have also considered both plans in light of the trustee’s appraisal, and by 
that test it appears that only the plan of the reorganization committee 
may be deemed fair and equitable. We have set out at length, however, 
our reasons why the appre value is not a sound criterion in judging 
the fairness and feasikility of these plans. On any test we believe that the 
plan of the independent preferred stockholders’ committee should be dis- 
approved.—V. 149, p. 4172. 


Delaware Lackawanna & Western RR.—Earnings— 
March— 1939 1938 

Gross from railway $4,111,153 775,966 

Net from railway 859,341 822,089 

Net ry. operating income 257 ,50 347 ,003 368 ,082 


From Jan. 1— 
Gross from railway 13,085,286 1 10,466,581 
Net from railway 2,756,61 : 1,817,068 
Netry. operating income 1,213,257 939,437 468 ,893 
—V. 150, p. 2094. 


Delaware Power & Light Co.—Farnings— 

Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues $1,609,643 $1,494,090 $5,908,000 $5,601,884 
Ordinary expenses 669 ,93 592,176 2,465,690 2,256,891 
Maintenance 40,807 39,969 150 171,028 


Prov. for deprec., 
newals & replacem’ts_ 193,157 179,291 672,226 
91,569 79,070 280,665 


Prov. for Fed. inc. tax_- ’ 
Prov. for other Fed .taxes 27,200 25,866 95,793 
Prov. for State and local 
34,510 33,383 135,445 133,726 
Operatingincome.... $552,461 $544,334 $2,039,277 $1,991,554 
Non-operating income. 12,241 5,998 70,224 23,136 
$564 ,702 
Int on long-term debt __ 138, 
Amortiz. of debt discount 
and expens 3,124 
Amortiz. of debt discount 
& exp. (bds. retired) __ 
Taxes assumed on int___ 


Other interest 
Miscell. deductions .. __ . 459 


Net income $413,917 $394,464 $1,506,071 $1,391,459 
ters years’ figures restated for comparative purposes.—V. 149, 


12,426,924 
2,745,046 
1,523 ,649 








$550,332 
142,750 


3,135 
2,435 
6, 

1,089 


$2,109,500 $2,014,690 
555,417 571,000 


12,542 





p. 
Denver & Rio Grande Western RR.—Annual Report— 
Classification of Freight Tonnage 

Agricul. Animals Forest 
901,158 624,890 


Traffic Statistics for Years Ended Dec. 31 

1939 1938 1937 
Avge. miles operated . .. 2,556 2,567 2,575 2 
Passengers carried 333,898 338,332 409,014 382,434 
Pass. carried one mile_._101,113,103 91,158,727 105,171,173 97,230,219 
Rate per pass. per mile... 1.502 cts. 1.576 cts. 1.518 cts. 1.51 cts. 
Revenue freight (tons)._. 8,600,999 7,940,083 9,786,614 8,911,933 
Rev. frt. 1 mile (tons) . 2185252000 1984913 ,000 2346615,000 2193915,000 
Rate per ton per mile... 1.118 cts. 1.045 cts. 1.016 cts. 1.045 cts. 
Income Account “or Calendar Years 

Operating Revenues— 1939 1938 1937 1936 
"SE eee $22,237,756 $20,749,893 $23,845,818 $22,922,897 
1,519,182 5,506 1,596,035 1,469,462 
Mail, express, &c_---.- 710,019 711,282 756,160 695,403 
Dining, hotel, &c 169,393 139,704 173,509 33 ,089 
Miscellaneous 436 688 366,785 410,470 


Total oper. revenues. . $25,073,039 $23,404,171 $26,781,992 
Operating Expenses— 
3,528,417 3,179,025 4,757,721 


Maint. of way & struc. - 
Maint. of equipment... 5,948,805 5,971,298 7,785,324 
6 769,234 744,533 
10,129,391 
38,948 





0 EP roe 838,566 
Transportation 
Miscell. operations 
General 854, 
Transp. for invest.—Cr- 135,289 

Total oper. expenses _ _ $20,263 ,361 
Net revenue from oper... 4,809,678 
Tax accruals 2,227,210 

Total oper. income... $2,582,468 

Non-Operating Income— 
Hire of frt. cars—rec' ts - 
Rent from equipment - - - 
Joint facil. rent income. 
Miscell. rent income - - - - 
Misc. non-op. phys. prop 
Income from funded sec _ 
Income from unfunded 

securities & accounts _ 
Release of premiums on 

funded debt 463 
Dividend income. ---. ~~ 162,251 
Miscellaneous income - . - 2,558 


0,9 235,137 
17 $20,938,958 

6 2,247,427 
$2,412,924 


1,138,768 
186,260 








185,422 





$1,958,934 
4,371,858 


1,617,341 1,580,946 
167, 


$2,187,508 
2 664,196 


Total non-oper.inc... $1,943,303 
Gross income 4,525,771 


Deductions— 
ff 1,344,392 
177 ,528 


— 
a 
- 


Hire of frt .cars—payn@ts 
Rent for equipment - - -- 
Joint facility rents — ~~... 
Rent for leased roads - - . 
Miscellaneous rents - --. 
Int. on bd. ,ctfs. & mtge- 
Int. on unfunded debt_. «2,488,511 
Amort. of disc. on fund. 

deb 7,528 


2°180 1,126 
Net deficit "$3.957.329 $5,660,106 $5,945,944 $4,046,440 


x Includes $1,955 990 in 1939 and $1,652,190 in 1938 interest on under- 
ying bonds matured unpaid. 


{ 117,553 

763 636 

247,440 

342 

3,614,138 

x2,254,037 «2,093,489 
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General Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ LAabilittes— $ $ 
Invest. in road & Common stock. 62,457,539 62,457,539 
Equipment. --.-_-. 216 360 775 214 937.174 Preferred stock. 16,433,200 16,433,200 


Stk.liab.for con- 








- property - - 472,322 443,427| version, pf stk 12,400 12,400 
Depe. in lieu of Fd. dt. unmat’d 71,288,844 85,429,410 
— prop. Grants in aid of 
RS Tae 37 ,875 37.875 construction . 1,097,183 1,090,461 
Mine. ok prop. 175,942 163,440 Loans and bills 
Invs. in affil.cos. 15,947,705 16,134,681 payable _.-.-.. 3,760,644 3,760,644 
CE dumiwnecne 3,284,015 2,337,018 Traf. & car serv. 
x Special depos. 432,260 358,298 bals. payable. 556,230 557 ,037 
Loans & bills rec. 60,930 61,530 Audited accts. & 
Trat. & car serv. | wages payable 1,476,691 1,295,562 
bals. rec’le._- 80,052 85,364 Misc. acets.pay. 1,143,998 962,259 
Net bal. rec. fr. Int. mat’d unpd. 28,269,233 23,561,470 
agts. & conds. 125,796 109,899 Fund. debt mat. 
Mise. accts. rec. 1,200,150 1,073,777) umnpaid__.---. 61,333,000 46,143,000 
Mater’l & suppl. 2,758,295 3,640,060 Unmat.int.acer. 1,121,821 1,094,795 
Int. & divs. ree. 654,182 508,942 | Unmat.r’ts acer. y 23,521 
Advanced chgs. 26,405 26,163 | Oth. curr. liabs- 85,297 145,363 
Work. fd. advs-_ 4,931 5,764 | Deferred liabs. — 348,225 358,584 
Other def. assets 9,277 43,918 | Tax liability... 1,423,201 1,569,821 
Rents & insur’ce Prem. on funded 
prems. paid in et nanae 8 RE ee: ees 
advance. -... 4,341 3,846 | Accrued deprec 
Disc. on fd. dt_. 42,674 49,633 equipment __- ” 13,027,793 12,484,151 
Other unadjus Oth.unadj ereds. 270,933 375,697 
Geis dvcse 1,458,784 1,209,737 | Add'ns to prop. 
jee inc. & 
urplus__..-. 8,460 360 ,052 
Prof, " loss def_ 21 ry 651 16,884,414 
0 ee 243,136,713 241,230,554 BOs bene 243,136,713 241,230,554 





x Includes carries’ and employees’ tax under Railroad Retirement Act 
and proceeds from sale of mortgaged property. 


Earnings for March and Year to Date 


March— 1940 1939 1938 1937 
Gross from railway --.-~-- $1,832,198 $1 ah r4 919 $1,667,636 $2,133,379 
Net from railway---...-- 5.991 196.2 805 
Ne ry. ting income def180'895 dete? 511 def79,779 def46,393 

rom Jon 
Gross from 1 A itl Sines 5,635,418 5,230,661 4,860,881 6,201,239 
Net from railway ---_---- 762,273 747 473 523 998 807 ,527 
Net err se income def 16,925 13,929 def293,376 103°455 

Denver & Salt Lake Ry.—Lurnings— 

March— 1940 1939 1938 
Gross from railway_-_-_-.- $132,306 $161,031 $110,697 $217, th 
Net from railway - - - --- 4,925 10,442 def3 ,.743 
Net ry. oper. income - - - 29,394 25,521 11,728 57. ‘931 

From Jan. 1— 

Gross from railway-..--- 681,561 585,888 472,224 842,634 
Net from railway - .---_- 254,422 163,245 87,218 331.292 
307 ,127 194,901 129,816 337 ,293 


Net ry. oper. income - - - 
—V. 150, p. 2094. 
Denver Tramway System—Earnings— 


Period End. Mar.31— 1940 ry * Mos .—1939 1940—12 Mos.—1939 














Totalo tingrevenue. $784,9 $754,111 $3,019,441 $2,986,514 
Operating expenses - - - - - 465°422 463 303 1,862,676 1,846,656 
Depreciation .-....-...-. 133,148 125000 5O8 854 501, 
BUM Giwbetonssosson 91,631 95,944 355,441 391,953 
Net o ting income. $94,788 $69,864 $292. 470 $246,862 
Total m ll. income. -. 4 304 4,945 17,¥ 21,424 
Gross income. .--.... $99. 092 $74,809 $310,416 $268 ,286 
Int. on underlyin 2,835 8,242 18,528 
Int. on gen. & ref. — 62" 182 62,874 249,446 252,242 
Amort. of disc’t on fund. 
DP -ietiiinteshens wmnheste, -. eeasues | aashae 264 
Bal. for debt maturs., 
sink. funds & other 
corporate purposes - $35,310 $9,100 $52,728 x$2,748 


x Loss. 
Note—-The statement includes Denver Tramway Corp. and Denver & 
insermounsein RR. Co., with intercompany transactions eliminated.—V. 


150, p. 
Detroit & Mackinac Ry.—Zarnings— 

March— 1940 1939 1938 1937 
Gross from railway... sae | rth $54,216 $59,526 73. os} 
Net from railway —..... 5,589 9,830 
Net ry. oper. income - -— defi ‘O16 1,484 2,297 73° 007 

From Jan. 1— 

Gross from railway. _-_-_-. 149,215 164,034 163. 511 tf 587 
Ne from ag! Se a det’ 6 24,048 663 

e oper. income - -. 495 3,156 def10" 78 is: ‘054 
—V. 150, p. 2094. , 

Detroit & Toledo Shore Line RR.—Earnings— 

March— 1940 1939 1938 1937 
Gross from railway_-.-- $353 ,833 $325,466 $237 415 $474,441 
Net from railway -.—__- 204.196 157,839 104,485 307 ,666 
Net ry. oper. income... 98 ,672 60,823 35,939 182,414 

From Jan. 1— 

Gross from railway-.-_-_- 1,115,355 1,006,227 739,002 1,225,489 
Net from railway - - -__- 1,355 503 ,568 355,841 773.642 
Net ry. oper. income. _- 331, 218,231 143 ,539 436,413 
—vV. "150. p. 2572. 


Dexter Co.—Common Dividend— 
Directors have declared a dividend of 20 cents per share on the common 

















stock, payable a 1 to hetdess of record May 10. hi a: of 30 cents 
Was pa . on Dec. 1, last, and 20 cents was paid on June 1, 1939, and on 
March 1, 1937 ae 5 "149, p. 2969. 
Seemed T se Car Co.—Earnings— 
uarter w Ended March 31— 1940 1939 1938 
LC es $2,514,704 $2,296,529 $2,088,762 
Cost of bm MN eas Shi Taha s echaebaiimiicieas acme 2,210,443 2,008 333 1,868,805 
EER Ee ee ee 04,261 88,1 219,958 
Gross profit on sales of used trucks. . - = 667 - 3 496 . 1,357 
0 es ee $304,928 $290,622 21,315 
Selling, general and adminis. expenses 284,419 238 ,306 9743°050 
AEE Se ies ee ee ee 20 .509 ° 
Other Stes Interest and financing _ ? 7,451 $0386 loss $2) 31 
Profit hip wibhim bible anininkinnas o . ; ’ 
In Pasay “t27-ton--ewono sees $27 200 © $55 a lomsS15 OOS 
Provision fi = Federal income taxes _ _ _ 4,975 ae 
Net profit for period__.......___- $22,536 .296 loss$19,857 
Earnings per common share___.____ _ $0.05 bee ati N 


a Of new trucks and service parts, less discounts 
Federal excise and State sales taxes tn 149, p. 3870. 


Di-Noc Mfg. Co.—Earnings— 


returns, allowances, 


a Sue Ended March 31— Ri. am Rio 92 78.1 83 
* 9 ee 8,1 
Net igo. “. = GO cede ces 38,936 12,125 1oss40,213 
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Doehler Die Casting Co.—Earnings— 


rter Ended March 31— 1940 1939 
Mt ..- dn aaccidmaaaae $3,205,378 $2,343,404 
Net profit after taxes ------------------------- 303,775 139.585 
Earnings per share - - - - - ---------------------- $0.49 
—V. 150, p. 2094. 


Duluth Missabe & Iron Range Ry.—Earnings— 


March— 1939 }ss8 1937 
Gross from railway- ---- $122,361 $99 365 $115,356 $155,980 
Net from railway - - - --- xdef400,452 def439,315 dctiso. ‘218 def449. 631 
Net ry. oper. income... def565,940 def568,177 def395,682 def675,338 

From Jan. 1— 

Gross from railway - ---- 386,905 275,980 346,085 433,011 
Net from railway ------ def1150,655 def1328,865 def1258,973 def1313,154 
Net ry. oper. income - - -def1623,617 def1689,498 def1413,965 def1989, 615 


x Corrected figure.—V. 150, p. 2722. 
Duluth South Shore & Atlantic Ry.— Zarnings— 


arch— 1940 1939 1938 1937 
Gross from railway- ---- $153 ,692 $141,563 $157 ,036 $246,001 
Net from railway - - - --- 27,4 def25 ,904 10,866 75,492 
Net ry. oper. income - - - 11,585 def42,189 def11,006 52,569 
From Jan. 1— 
Gross from railway- ---- 452,147 389,107 415,549 602.570 
Net from railway - - - --- 23,693 def65,192 def56,102 110,534 
Net ry. oper. income... def22,710 def116,394 def118,471 9,480 


—V. 150, p. 2095. 
East Coast Public Service Co. (& Subs.)—Earnings— 














Period Ended March 31— 19 Tee Mos.—1939 12 Mos.1940 
Total operating | see WEEE. ce ccsctius $171,7 $166,854 $795,522 
Peed SONU... a dcveoctdsense 382 24,322 114,955 
Operations "iael. uncollectible accts.) 66.943 62,194 287 .302 
pS eee 13,175 10,747 49,112 
SE, . cnnnnadscacdbakawasheene 17,996 17,127 71,793 

Income from operations -_---.---.-.-- $47 ,257 $52,465 $272,360 
Non-operating income (net) - - ------ Dri7 898 6,024 

ey yee ee $47 ,083 $53 363 $278,384 
Fixed charges of subsidiaries - - -- - - - - 1,156 1,116 4,643 
Fixed charges of East Coast Public 

date O80. 5 cc ccacduasadegenses 21,787 22,831 90,141 

ie aiOe . <n ccovkaesdsnonsenbase $24,140 $29,416 $183 ,599 


a Exclusive of Federal income taxes of East Coast Public Service Co. 
b Before provision for renewals, replacements and retirements and Federal 
income taxes of East Coast Public Service Co. 


Consolidated Balance Sheet March 31, 1940 


Assets—Property, plant and oqpmems. { $3,143,141; miscellaneous in- 
vestments, $3. 298; special funds, $2,427 $84,335; cash—special de- 
posit—R. E.A., $10,029; notes yh. he $27 1: 415; accounts receivable, 
$64,498; cede and supplies, $54,493; prepayments, $7, oe7: other cur- 
rent assets, $1,828; deferred debits, $6, 513: total, $3.405. 

Liabilities—Long-term debt, $2, 326, 449; notes payable, $33. 342: accounts 
po Srl $46,425; consumers deposits (refundable) , $9,926; interest on 
ong-term debt accrued, $14,475; taxes accrued, $20, 384; insurance accrued, 
$1,442; other accrued liabilities, $2,591; deferred credits, $11,357; reserves, 
$496 575; common stock (par $1), $30, 517: geraes surplus, $62, 323; capital 
surplus, $359,608; total, $3,405 315.—V. 150, p 1432. 


Eastern Air Lines, "RRS RE et tome Listed— 

Company filed April 30 with the Securities and Exchange Commission 
an amendment to its registration statement r oporsing the underwriting 
syndicate for the offering of 110,909 shares of ($1 par) common stock to 
its common stockholders. 

The underwriters and the percentages of the stock not subscribed for 
by common stockholders which will be underwritten by each of them ee 

Kuhn, Loeb & Co., 18.8%; —w y Barney & Co., 18. te Blyth & Co., 
Inc., 10.91%; Harriman Ripley &' Co., Inc., 10:91% ; quehman Bros. 
10.91%; G. M. -P. Murphy a“ a 10. 91%; Janney & Co., 9.10%; Emanuei 
& Co., 5.45%; and Carl M. Rhoades & Co., 5.45%. 

The record date for 1. 2, and the expiration date of “om 
subscribe to the stock also were re in the amendment. lders 
of record of May 10 will be offered rights to subscribe to new common stock 
at the rate of one-quarter of one share for each share held, and rights to 
subscribe will expire at 3 p. m. New York Daylight Savi Time on ay 24. 
The subscription er. will be furnished by a later amendment to the state~- 
ment.—V. 150, p. 2722. 


Eastern tke & Fuel Associates (& Subs.)—LZarnings— 


12 Months Ended March 31— 1940 1939 
Teen! comsolidated Mosme.........<cccacccece $9,926, BOs $8, 180. 443 
Federal income taxes (estimated) __-.........---- 555,70 "360.922 








Depreciation and depletion_--.........-.-.------ 4,257, 421 4 067 ,965 
| TR RAR pe o  ) GRR e GER EE es Shel GN a 2,932 968 
Debt discount and expense. -...-........--.---.--- 618.027 642,034 

Net income avail. for div. requirements. -- ~~~. -- $1,661,933 $456,554 
Earned Te ec of 44% % prior pref. stock. --_---- $6.75 $1.85 
—V. 150, p. 2572 

Eastern Rolling Mill Co.—Earnings— 

Quar. End. Mar. 31 1940 1939 1938 7 
Operating _— pied os $30.5 x33 4 x$61,930 $96 654 
Prov. for reciation _ _ 25,030 24,563 24,295 22,023 
Pee eee es - eakees- . ideeeeo-.. eeeem (est) 11,871 

Net income_._...... $5,568 x$28,017 x$86 225 $62,759 

x Loss. i 

For the 12 months ended March 31, 1940 company rts a loss of 


$43 839 after charging depreciation of $99,475.—V. 150, p. 2095. 


Eastern Shore Public Service Co. (& Subs.)—Earnings 


12 Months Ended March 31— 1940 1939 
Total operating revenues... ..................-- $2,933 ,640 $3.77) .770 
1.180 ear 19 0,738 











pS EEE EERE ORO 137 ,67 137. 983 
Provision for retirements... . ............------ 415,557 308 ,990 
PE PND CONES. 5.6 sc cMoccudedsstdLewe end ‘ 86,178 
Ge Snr teti biinaic dicnckandeedbivesc acs 267 319 240,770 
NN RT Te ae eee ee $852,354 $937,111 
Ge COU a cadena ciiitviicdviicnededwos 8,111 11,957 
I i so i a ed ea $860 464 $949 ,068 
Ee ea eee ay ea 436,395 436,395 
ES RS ae ea ee 10,187 8,186 
Amortization of debt discount and expense -- - - - -- é 49,551 
Interest charged to construction... ---------- whic Cr3 ,237 Cr786 
Miscellaneous deductions. ..__....-..-.---------- Se - deen 
i il ceil $362,275 $455,722 


215,572 215,573 
$146,702 $240,149 





Balanc 
—VvV. 150, p. 1762. 
Ebasco Services, Inc.— Weekly Input— 


For the week ended April 25, 1940, the edivense- habe system input of 
the operating companies which are subsidiaries of American Power & Light 
Co lectric Power & Light Corp. and National Power & ht Co., as 
coubaned with the corresponding week during 1939, was as follows: 


Angunt eo 

Subsidiaries of — 1940 1939 Amoun 

ower & Light Co.119.709.000 108.545 000 11,164, 000 104 
5,000 54:151.000 5.864.000 10. 8% 

37 84°472.000 79'445,000 3027. 


Operatin 
American 
Elec. Power & Light C 
National Power & Light 


The above figures do not include the system inputs of any pn te 
appearing in both periods.—V. 150, p. 2723. 
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Electric Bond & Share Co.—Denied Delay of Integration 
Action— 


For the second time, the Securities and Exchange Commission has re- 
fused to grant company postponement of its integration proceedings which 
the company requested. 

The company April 26, one day before it was due to file an answer to the 
show-cause integration order against it, asked the SEC to extend the dead- 
line for a period not shorter than 90 days. The SEC has denied this 
request, agreeing only to a postponement of one week. 

he Commission in its order denying application for postponement said: 

The Commission has given careful attention to the application and is of 
the opinion that it does not set forth adequate unds for the su ed 
delay. Accordingly, the yey will be denied, but in order that re- 
spondents may not be in default a further one week extension to May 4, 
1940, will be allowed. 

It is apparent from the Notice and Order that the only form of answer 
which the respondents are romeres to make is an answer “admitting, deny- 
ing, or otherwise explaining their respective positions as to’’ the all tions 
of the Notice and Order. hese allegations are 136 in number. The first 
135 allegations merely state, in quite terms, the identity of the re- 
spondents, their parent-subsi relationships under the statute, the types 
of business engaged in, and other similarly uncontroversial matters. If any 
erroneous statements of fact have been made, a brief scrutiny of records in 
oe New York offices of the system would unquestionably suffice to disclose 
the error. 

Paragraph 136 of the Notice and Order is a general allegation that it 
pupencs to the Commission that ‘‘the holding-company system of said 

lectric Bond & Share Co. is not confined in its operations to those of a 
single integrated public-utility system within the meaning of the Act, and 
to such other businesses as are ae tn f incidental, or economically 
necessary or appropriate to the operations of such in ated public-utility 
system.’" Whether respondents choose to admit, deny, or otherwise 
explain their ——s regarding this allegation, we are unable to perceive 
the need for the type of extensive research which is described in the appli- 
cation for delay. Such research may be necessary in the preparation of 
evidence for purposes of hearing, but the only immediate problem is to file 
a simple answer admitting or Saying or taking any other position in regard 
to this and other allegations of the Notice an er. 

The Notice and Order further provides that respondents may, at their 
option, include in their answer a statement of their claims or proposals as 
to the issues gine Bang J Section 11 (b) (1). The present application 
refers to these pro ons but contains no indication that respondents pro- 
pose to exercise the option of filing this type of answer. There is merely 
a statement as to the difficulty of deciding whether, and in what manner, 
the option should be exercised. 

Under these circumstances and in view of the extensions of time pre- 
viously granted, no further substantial delay in the filing of answers seems 
appropriate. Respondents will have ample opportunity to present their 
own voluntary programs at any subsequent stage of the proceedings, and 
will be afforded adequate time to prepare supporting data for purposes of 
the hearing. In the absence of any intent to formulate and present any 
such program at the present time, there appears to be no occasion for further 
delay in the progress of the proceedings.—V. 150, p. 2723. 


11 Park Place Corp. (Park Murray Building)—Pro- 
tective Committee— 

— —_ 2 i ST TT 

Announcement was made April 30 of the formation of a bondholders 
committee for the first mort e 4% issue of the corporation. The com- 
mittee is composed of C. Elliott Smith, Chairman, Associate Professor of 
Real Estate at New York University; H. R. Amott, President of Amott, 
Baker & Co., Inc., and Thomas F. Corrigan, Vice-President of Adams & 
Co., Real Estate, Inc. 

The committee's formation follows a recent announcement by the cor- 
poration that only one-half of the May 1 coupon would be paid. This 
action on the part of the owner was brought about by the accumulation of 
approximately $42,000 of tax arrears. 

he committee is asking authorizations from bondholders to proceed 
with necessary action to conserve the property and its income. Jounsel 
for the committee is Harold W. Newman, Jr., 61 Broadway, and authoriza- 
tions are being taken by the Secretary, Tracy A. Williams, at 150 Broad- 
way, New York.—V. 137, p. 1059. 


Equity Corp.— March 31 Statements— 


The statements of the coproration for the three months ended March 31, 
1940, indicate net assets as of that date equivalent to $5,219.71 per $1,000 
face value of assumed debentures, $57.15 per share of $3 convertible pref 
stock (preference in liquidation $50 per share and accrued dividends), and 
35 cents per common share. 

The annual report for 1939 indicated net assets as of Dec. 31 equivalent 
to $5,469.17 per $1,000 debenture, $59.55 per preferred share, and 48 cents 
pee common share. The statements for the three months ended March 31, 

939, indicated net assets as of that date amounting to $4,609.63 p= 
$1,000 debenture and $46.57 preferred share. In that computation 
the investment in the preferred stock of American General Corp., a sub- 
sidiary, was taken at market quotations: in later calculations it has been 
taken at its preference in liquidation.—V. 150, p. 839. 


Exolon Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, no par value payable May. 15 to holders of record May 4. This 
compares With 15 cents paid on Feb. 23, last; 10 cents paid on Nov. 15, 
Aug. 30, and May 31, 1939, and 15 cents paid on Jan. 16, 1939, and on 
Jan. 15, 1938.—V. 150, p. 1135. 


Fairchild Aviation Corp.—Aviation Orders Increase— 

Corporation announced that unfilled orders as of March 31, 1940, were 
$1,960,505 against $1,113,284 a year before, and $1,923,200 as of Dec. 31, 
1939.—V. 150, p. 2096. 


Federated Publications, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, voting trust certificates payable April 30 to holders of record April 
22. This compares with 50 cents paid on Nov. 16, last; 15 cents paid on 
Dec. 22, 1938, and 20 cents paid on May 5, 1938.—V. 149, p. 3555. 


Florida East Coast Ry.—Zarnings— 














March— 1940 1939 1938 1937 
Gross from railway_---- $1,261,225 $1,320,520 $1,583,178 $1,324.486 
Net from railway --- ~~. 458,261 587 ,473 788 832 578,470 
Net ry. oper. income... 322,857 419,177 622,766 433 435 

From Jan. 1— 

Gross from railway_--_- 3,804,913 3,675,786 3,906.710 3,729,855 
Net from railway... 1,415,783 1,570,896 1,733,811 1,570,111 
Net ry. oper. income... 1,030,948 1,117,421 1,306,356 1,142,511 
—V. 150, p. 2423. 

Florida Power Corp. (& Subs.)—Earnings— 

12 Months Ended March 31— 1940 1939 
an dawns ddedlectsdduuatén $3.897,.860 $3,490,657 
Operating expenses __........_..--- sovceesecss' BE 63a 
tt caiintet eed heed a cnggeebediaemeniiiped 262,127 213,141 
ee Fe er a 20 26 313,371 
Federal income taxes___.........--- nate age ae 125,294 61,093 
ee anew anin titania gues 302,792 291,051 

I oie ie mtink we a deinicied $1,286,026 $1,102,653 
Other income (met) .............. teen tbhenebet 54,393 65,619 

DOR, chi pinata tian ct catedtnbas $1,340,419 $1,168,272 
Interest on first mortgage bonds._________.--.--. J 400,000 
Interest on other long-term debt____._._..------ 105,508 118,436 
Other taterets............-..-..- Ka aad ate 34,955 460 
Amortization of debt discount and expense -_--- --- 107 ,621 112,489 
Interest charged to construction. _____....-..---- Cr2,956 Cr1,728 

I I a foie on ne tsa ates atin Saline eillagh spinatias a $695 .300 $500,616 
Dividends on preferred stocks._______.__..---.- 222,125 222,125 

PL, chit ANG Se tnsiabteteddbvslwbeinns $473,175 $278,491 


—V. 150, p. 1277. 
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Florida Portland Cement Co.—Earnings— 








Guana tee Telgnt’ durounts allowed, &c.... $542 900 $07 574 
CIRee On POEM a cnn oanecccnmamemanentbianh 282,953 200,222 
I $260,007 $167 ,352 
x Selling and administrative expenmses____._._____ 63,871 56,296 
Net profit before provision for Fed. income taxes $196,136 $111.056 


pi. = we expense applicable to non-operating periods (less miscellaneous 
me, &c. 

Note—Charges included in the above profit and loss accounts and in 
finished cement inventory for depreciation and depletion were as follows: 
Three months ended March 31, 1939_..........-..-------- 
Three months ended March 31, 1940___...._..___._.----_-- 43 .703 
—V. 149, p. 3555. 


Florida Power & Light Co.—Zarnings— 

















Period End. Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues_____ $1,692,924 $1,360,353 $14,568,869 $14,488,690 
Deduct rate reduction 

SOs cinco cdscda! Uiwhoses "oes .-) eee 464,438 

ee a ae $1,629,924 $1,360,353 $14,568,869 $14,024,252 
Operating expenses__-_-_ 595 506 546,712 6,231,267 5,952,381 
Direct taxes. .........- 208 ,645 149,884 1,447 ,466 1,353 ,954 
Property retirem’t re- 

serve appropriations __ 150,000 133,333 1,433,333 . 1,266,666 

Net operat’g revenues $738,773 $530,424 $5,456,803 $5,451,251 
Rent from lease of plant - 221 221 2,650 2,650 

Operatingincome.... $738,994 $530,645 $5,459,453 $5,453,901 
Other income (net)... _-_ 14,234 11,401 446,750 535,851 

Gross income. - - -- __- $753 ,228 $542,046 $5,906,203 $5,989,752 
Interest on mtge. bonds_ 216,667 216,667 2,600, 2, ,000 
Interest on deb. bonds __ 110,000 110,000 1,320,000 1,320,000 
Other interest & ducts. _ _ 15,664 20,104 213,989 44,7 
Int. charged to construct Gane ©. -bebdes CHIGS |. 4 <éeeee 

Net income. -_..._-.-- $411,093 $195,275 


: $1,772,410 $1,824,956 
a Divs. applicable to pref. stocks for the period - - - 1,153,608 1,153,008 





$619,402 $671,948 

a Dividends accumulated and unpaid to Feb. 29, 1940, amounted to 
$6,246,921. Latest dividends amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Jan. 2, 1940. 
Dividends on these stocks are cumulative.—V. 150, p. 2575. 


Florida Public Service Co.—Earnings— 











12 Months Ended March 31— 1940 1939 
Total operating revemues..................--.-. $2,444,925 $2,302,371 
CRE GEE boc enccokathansbakeoubedeks 1,078,379 1,036,764 
IN Es. cnn cat abildkawassé dead 193-408 is cot 
Pes S08 CRINGE «. ~ concscvatiadccusesutbs F . 
POR CF Sn S ho earanntnetedeesdensnes 185,985 192,626 

Qin I, 00's > eo dbcck ocdecennnensess $601,312 $729,302 
Gee GEGEN. 33 bc ihcaccikccabtdbunniee ee 21,769 26,109 

Ree Ge. ok. cc cnntmaaceckueannaaakeee $623 081 $755,411 
Interest on Ist mortgage ER. 4p tuls cake 239.703 240,000 
Interest on 5% serial debentures -..-.--_.-.----- 143,125 147 ,917 
nt Nk es i nn, cedinuschanonuante 28.414 26,830 
Interest charged to construction..........------ Cr822 Cr126 

i bh Rao bo dctaneeidee dnecbhuanees $212,661 $340,790 


a Before interest on convertible income debentures, owned by affiliated 
company .—V. 150, p. 2252. 


Ford Motor Co., Ltd.—Cuts Dividend— 

In accordance with the English Government's declaration on limitation 
of dividends, the directors of this company announced on Arpil 29 that they 
had decided to reduce the dividend from 7% % to 6 Ze 

The reference to limitation of dividends was made by Sir John Simon, 
Chancellor of the Exchequer, in his budget speech on April 23, when, after 
recounting measures taken to make sure that the wartime rate of profits 
should not be more than reasonable, he said increased profits would be far 
less valuable to the country if they were ‘‘used for increased distribution to 
shareholders who may be tempted to devote a good deal of them to purposes 
of consumption.”’ p 

The original 74% dividend had been declared ‘before the Chancellor's 


speech.—V. 149, p. 2081. 
Fort Worth & Denver City Ry.—Larnings— 

March— 1940 1939 1938 1937 
Gress from railway...-.-. $450,606 $474,249 $509,272 $534 362 
Net from railway ---_--- 100 ,766 86,515 104,505 166.851 
ne ry. Gee. asrane. we 33,312 6,694 21,776 89,673 

rom Jan. 1— 
Gross f railway...-- 1,356,853 1,320,725 1,585,875 1,469,066 
Net ean salbeng. Di eipas 311,805 35,553 397 ,050 426,211 
Net ry. oper. income--- 112,289 23 ,164 153 ,947 221,286 
—V. 150, p. 2097. 


Fort Worth Stock Yards—25 Cent Dividend— ee 

Directors have declared a dividend of 25 cents per share on the co: 
stock, payable May 1 to holders of record April 27. Dividend of 374 
cents was paid on Feb. 1, last.—V. 148, p. 581. 


Frick-Reid Supply Corp.—Debentures Called— 
Corporation will po oe of June 1, 1940, at the office of City Bank 








Trust Co., 22 William St., New York, $60,000 ncipal amount 
4 tte 16-year 6% sinkin fund gold debentures due June 1, 1 ,at 101% 
and accrued interest.—V. 147, DP. 2866. 
(Robert) Gair Co., Inc. (& Subs.)—LZarnings— asl 
. . .3l— 1940 1939 1938 
pei pri, Yew eee Bae See 
‘n. 154, ° d P 
in an Gonae of gu. 00 3000 21/572 24635 25.985 
Dividend on pref. stoc 
of subsidiary company 9,750 9,750 9,750 9,750 
Profit = pared beteve 
.on 
re notes & inc. tax $240,098 $18,180 $101,437 «$419,695 
Prov. forint.onthenotes -..... 48,665 ae. . wsereanb 
Provision for inc. taxes _ 36,500 5,300 Saves... - enbansd 
Net profit.....-.-..- y$203,598 1loss$35,785 CIABES.... antend 


x The provision for aes on income notes and income taxes amounts to 
proximatel 104 > 

— The — k,n income notes is based on the annual earn- 
ings as efined in the Trust indenture covering the company's 40-year 
6% income notes and such earnings cannot be determined until the result 
for the current year is known. The Board of Directors is ap em to declare 
interest to the extent of the current year’s earnings as so etermined but 
not in excess of 6% on the principal amount of the notes outstanding The 
interest at 6% on such notes amounts to $194,661 per annum. 

Note—The earnings of the Canadian subsidiary for the quarter ended 

March 31, 1940, expressed in Canadian dollars (which are not included in 
the above statement for 1940), amounted to $71,807 pee of 
$44,500 for Dominion income taxes, but not including its equity in the profits 
of Dominion Envelope and Cartons (Western), Ltd. % * 
As of Jan. 1, 1940, the company from the “‘unit method"’ to the 
**group method"’ of Ceeesese. eved that, on the basis of assets 
values as at Jan. 1, 1 , the depreciation charges to profit and loss in 
1940 under the new method will be in approximately the same amount as 
the depreciation and related charges to profit and oss would have been 
under the old method —V 150, p 2424 
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Gemmer Mfg. Co.— Earnings— 
Earnings for the 6 Months Ended March 31, 1940 


Gross profit from operations. --...-.-.-.---- -atbivakoessaaebeie 
Selling, administrative and general expense----..------------ 


Dee SURE BONEN. . 2. aos ec vctsccbdsnssnsssonbesocensecs 
DOOD TONED (0OS) gon oc bcc cc dsecdvcccendéntacbscie 


$279,262 
53 841 


Net income before Federal taxes. .....-....-.-.-----.----..- $240 8&3 
Provision for Federal taxes on income_-_-_......-.------------- 45,000 
Net income... --.--.-- ee ee Pee ee Te $195,883 
Earned surplus balance as at Sept. 30, 1939.----------------- 941,414 
ee Se pe apie cue ahpeigig ahs ete $1,137,297 
Dividends paid & declared on class A stock ---.--------------- 131,613 
Earned surplus as at March 31, 1940_--------------------- $1,005 ,684 


Balance Sheet March 31, 1940 

Assets—Cash in banks and on hand, $295,379; customers’ accounts 
receivable, less reserve of $5,000 for bad debts, $211,142; accrued interest 
and royalty receivable, $2,310; marketable securities (at cost, less reserve 
of $20,740 for ible loss), $140,682; inventories, 32,509; supplies, 
$88,082; prepaid insurance, taxes and other charges, $29,967; balance due 

rom employees, $9,900; cash in closed banks, less reserve of $18,069 for 
ble loss, $13,273; investment in wholly owned subsidiary (at cost), 
23,149; cash surrender value of insurance on life of officer, subject to trust 
agreement dated Oct. 9, 1936, $60,926; plant and equipment (at cost) 
(less reserve for depreciation of $904,277), $1,280,303; land not used in 
operations, $49,553; patents, $1; total, $2,633,026. 

Liabilities—Accounts payable, $116,340; accrued liabilities, $59,858: 
reserve for Workmen's Compensation Insurance, $15,259; provision for 
Federal tax on income, $45,000; for prior years, $13 ,386; class A (authorized 
and issued) 40,000 shares having a stated value of $37.50 share, but a 
liquidating and redemption value of $45, plus accrued dividends at the rate 
of $3 per annum, $1,500,000; class B (authorized 140,000 shares) having a 
stated value of $1 share. After dividend of $3 pe annum, this stock 
shares pro rata with class A stock in any additional dividends, $100,000; 
less treasury stock. at stated value, Dr$411,819; earned surplus, $1,005,684; 
capital surplus, $189,318; total $2,633 ,026.—V. 150, p. 1934. 


General Box Co.— Earnings— 
Consolidated Earnings for 3 Months Ended March 31, 1940 








Profit from operations. -- ~~~ Se pe Le ae vseinieeigiiis $74,820 
ee SIO 6 nd cad akinmes cnaestinoeneins oi 29,252 
Profit from operations after charging depreciation. .___- ~~ ~~ $45,568 
SE DOs» cctigide ne co caveenmocadnetanasnneeee 876 
Igegune before Other ChagGes... ....- no scedcocusescscssuasia $46,445 
Other charges.....-.-.--- 5b bc neos ec’ sees tener 42 

i a. wk senebbbnber accccceugeaksevesuenayiun 46,021 
—V. 150, p. 1934. 

General Cable Corp.—Larnings— 

3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Gross profit on sales_... $1,676,635 $548,181 $700,961 $1,996,320 
Selling adm. & gen. exp- 420,350 383,212 409 437 413,183 
Other oper. income, net. Dr47,988 11,838 13,704 Dr2 007 

Net operating profit.. $1,208,297 $176,808 $305,228 $1,581,130 
, 7 = hae 49 066 47 ,580 77 546 190,230 
y See $1.257 363 $224,388 $382,774 $1.771.360 
Depreciation... ..-.. 251,206 249,119 248,932 260 889 

0 EE eee $1,006,157 1oss$24,731 $133,842 $1,510,471 
Other income, net___-_-_. 13.481 12,811 25,837 Dr2,154 

0 SS $1.019.639 loss$11,920 $159.679 $1,508,317 
Interest ...... is iat ail 133,214 137 ,273 145,430 160,964 
Federal income tax... --_ halaman a = 2.850 269,471 
EE Pay -.-- $727,425 loss$149,193 $11,399 $1,077,882 
Metal profit added to 

TS eee ee 47 ,580 77 546 190,230 

POPE oc dtccknce $727 ,425 loss$196,773 loss$66,147 x$S8S87.652 


x After deducting the quarterly requirements of $1.75 per share of 7% 
cumulative preferred stock and $1 per share of class A stock, these earnings 
are equivalent to approximately 47 cents per share of common stock.— 
V. 150, p. 2725. 


General Investors Trust— ELarnings— 


Income Statement for Three Months Ended March 31, 1940 


(Not including realized and unrealized gains or losses on securities, or 
capital expense) 





BO NR bi hia < oo. SoieWdeocceccncnchéé de $21.945 
Interest on bonds._______. Pe SY 5 RH ri dee 6.350 
OS Pye ee Se a ee, pres $28.295 

eC hi otis «ao ahbtinekswsdedadadbhaccocann uci 4.043 
PG Bee cnc ccnednneseanecsodanweseacenna. $24,252 


Balance Sheet March 31, 1940 


Assets—Securities owned at quoted market prices (cost per books was 
$2,036,521): common stocks, $1,079,574; preferr stocks, $474,440; 
bonds, $424,513; cash in bank, $67,851; accrued interest on bonds, $6,369: 
total, $2,052,746. 

Liabilities—Capital shares of beneficial] interest, par value $1, 405.208 
shares outstanding, of which 506 were held in escrow for exchange of cer- 
tificates, $405,208; capital surplus, $1,667,961; unrealized depreciation of 
securities owned, Dr3$57,995; undistributed income (per accompanying 
statement of undistributed income). $6,445; dividends payable, $24,282: 
due brokers for shares redeemed, $4,259; accrued miscellaneous taxes, 
$170; unpaid dividends on shares in escrow, $930; unclaimed dividends. 
$823; reserve for Federal oY stock tax, $480; reserve for contingent 
capital liability, $923; total, $2,052,746.—V. 150, p. 2254. 


General Motors Corp.—Quarterly Report—Alfred P. 
Sloan Jr., Chairman, states: 


The Business Trend—The iod under review was characterized by a 
rather rapid decline in general business activity as reflected by the various 
indices available and ouneresy used in determining the trend of the domestic 
economy. At the time of this writing, this downward course appears to be 
1 its force, indicating pastes the end of this particular movement. 
Dealing with the corporation’s own operations, the trend of consumer 
buying of General Motors products, adjusted for the seasonal characteristics. 
rose in January and February counter to the trend of general business but 
declined somewhat in March. Nevertheless, the upward movement, which 
set in about the middle of last year and which favorably affected the fourth 
quarter of that year, has been sufficiently maintained to result in a sub- 
stantial increase in the volume of the corporation’s business in the first 
quarter of 1940 over the same quarter of 1939. The higher volume of 
business resulted in larger profits for the stockholders and larger payrolls. a 
greater number of available hours of work and higher weekly earnings for the 
——— s ben poe ye — — corresponding quarter of the 
previ as ‘or a n m ‘ - 
ditions domestically essage. This applies to con 

app to overseas sales, there has been, as t be expected, a shar 

reduction as com with the corresponding od a year ago. It will 
be recalled that the volume of overseas sales was maintained within a very 
narrow range for over two years up to the declaration of war in September, 
1939. At that time a decline set in as the various markets adjusted their 
affairs in nce with a war economy. , Overseas sales for the 
first quarter, as compared with the corresponding quarter of 1939, showed a 
reduction of 21 ~~ rate of reduction progressively increasing through- 
out the quarter. his reduction was more than accounted for by a decrease 

car sales. Sales of trucks substantially in compared 
with the corresponding period a year ago—a reflection of war necessity . 
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May 4, 1940 


Sales in Units and Value—Total sales to dealers, including overseas 
shipments from the United States and Canadian plants but excluding pro- 
duction by overseas manufacturing subsidiaries, amounted to 549,182 cars 
and trucks d the first quarter of 1940, compared with 431,057 for the 


increase of 27.4%. 
ration to dealers within the United States during the 


first 
9 ng ago—an increase of 34.8%. 
oid unin by declare $0 commamale witkin the Unied mates for the 
quarter ended March 31, 1940 amounted to 419,308 cars and trucks, com- 
with 314,178 for the corresponding period a year ago—an increase of 


5%. 

Poel factory and dealer stocks in units in the United States as of March 31 
1940 were well in line with the current consumer demand, giving considera- 
tion to the seasonal trend. 

Overseas sales, including production from all sources, for the first quarter 
of 1940 were 57,482 cars and trucks as compared with 73,608 units for the 
corresponding period of 1939—-a decrease of 21.9%. Attention is called to 
the fact that in this comparison sales to the German domestic market have 
been excluded in both 1939 and 1940, for the reason that the record of such 
sales for the first quarter of 1940 is not available at the time of this writing. 

The competitive position of the corporation, as measured by its percentage 
of total new car and truck registrations in the United States, makes a very 
satisfactory comparison with previous years. The percentage of passenger 
cars in particular indicates an excellent acceptance of the corporation's 
current oducts. 

Net sales in value of the corporation and its consolidated subsidiaries, but 
excluding inter-divisional transactions, for the first quarter of 1940 amounted 
to $458,150,556, compared with $367 ,768,303 for the same quarter a year 
ago—a gain of 24.6%. 

Employmeni—The improved level of o tions wea the first quarter of 
1940 as compared with the corresponding period of the previous year, is 
reflected in the fact that there was disbursed through payrolls a total of 
$114,578,562. This compares with $97,789,568 for the corresponding period 
of 1939—an increase of 2%. 

The average number of employees on the payroll during the first quarter 
of 1940 was 247,678. This compares with 236,160 for the corresponding 
period a year ago—a gain of 4.9%. 

The average number of hours worked week by all General Motors 
hourly workers in the United States during the first quarter was 37.4. This 
compares with an average of 33.1 hours for the same quarter a year ago, an 
increase of 13.0%. This increased number of hours of employment re- 
sulted in increased weekly earnings inasmuch as the average hourly earned 
rate in the two periods was about the same. 


A Financial Review 


The condensed consolidated balance sheet of General Motors Corp. as 
of March 31, 1940 is submitted herewith as a part of this report, together 
with a comparison of corresponding items at Dec. 31, 1939 and at March 31, 
1939; also summaries of consolidated income and surplus for the quarter 
ended March 31, 1940, together with comparisons of the corresponding 
quarter of 1939. 

Consolidated net earnings of General Motors C ., including equities 
in the earnings of subsi companies not consolidated for the quarter 
ended March 31, 1940 were $67,028,461, as compares with $53,177,928 for 
the corresponding quarter of 1939. After deduct dividends of $2,294,555 
accrued on the preferred stock, earnings available for the common stock for 
the first quarter of 1940 were $64,733,906. This compares with $50,883,373 
for the first quarter of the previous year. Earnings for the first quarter of 
1940 were equivalent to $1.50 per share on the average number of common 
shares outstanding during the quarter, which compares with $1.18 per share 
for the corresponding quarter of 1939. 4 

Earnings for the first quarter of 140 were reduced by a charge of $1,774,566 
due to the revaluation of working capital a to current exchange rates. 
Further, they do not include profits of $2,849,173 which cannot be trans- 
ferred to the United States because of exchange restrictions. Due to the 
inability to obtain information from Germany, this amount does not in- 
clude earnings of Adam Opel A. G. In 1940 an increasing number of coun- 
tries are placing, as a result of the war situation, exchange restrictions on 
the transfer of funds. 

In further explanation of the circumstances outlined in the preceding 
par ph, it might be said that the corporation’s acouncting proactice 
a eoviaes that, in the event it is impossible, due to exchange restrictions, to 
transfer profits from the country of origin to the United States, such amounts 
are excluded in determining the coropration's profits. Furthermore, in 
the event that a change in the rate of exchange between any country in 
which the corporation may be operating and the United States results in a 
reduction in the value, as measured in dollars, of the working capital in use 
in a operation, the reduction becomes a charge against the corporation's 
earnings. 

Consolidated Income Account 

















3 Mos. End. Mar.31— 1940 1939 1938 1937 
Sales of cars & trucks 
(units): 
General Motors sales 
to dealers, including 
Canadian sales ,over- 
seas shipments_-__--_ 549,182 431 ,057 298,271 439,200 
Retail sales by dealers ‘ 
to consumers—U. 8. 419,308 314,178 225,922 340,693 
G. M. sales to dealers 
i new oc: amaiiaahinn ogs.4n0 375,597 196.851 337,181 
Net sales—value__.._.- 458,150,556 367,768,303 250,512,587 336,849,901 
Profit from oper. & inc. 
from inv. (incl. div. 
recd. from sub. not 
sol.), after all exps 
incident thereto, and 
after providing for de- 
preciat'n of real estate, 
plants & equipment... 86,774,542 66,181,821 6,925,810 52,335,988 
G. M. equity in the un- 
divided profits or losses 
o* sub. cos. not consol. 3,926,778 4,499,904 4,760,692 4,928.451 
Net profit from oper. 
and investments... 90,701,320 7: ,651,725 11.686,502 57,254,439 
Less provision for: 
Employees’ savings & C 
inv. fund—net__..__- 54,027 82,509 63 .O89 38,461 
ane bonus (and, in 
1936, pay. to G. M. , 
Management Corp.) 5,245,000 3,817,000 -----.- 3,042,000 
Amts. prov. for empls. 
bonus Ppaym'ts by 
certain for'n subs. 
hav'g separate bonus 
RSS es 47 ,600 80.500 87 ,000 105,800 
a ee 5,346,627 3,980,009 150 ,O89 3,186,261 
Net inc. before income & 
excess profits taxes & F 
surtaxes.__.____..____ 85,354,693 66,671,716 11,536,413 54,078,178 
Prov. for U. 8. & for'n 
inc. & excess profits 
a, ae 18,303,000 13,465,000 3,272,000 9,214,000 
Net income for period_ 67,051,693 53,206,716 8,264,413 44,864,178 
G. M. Corp.'s prop’n o 
net income... -_...... 67.028,461 53,177,928 8,234,017 44,814,166 
Divs. on pref. cap. stock 
—$5 ser. (less div. a 
plic. to stock held In - 
pF 2,294 555 2,294 555 2,294 555 
Amt. earned on com. 
capital stock _____- 64,733,906 50,883,373 5,939,462 42,519,611 
Aver. no. of shs. of com. 
cap. stk. outstanding 
during the period _____ 43,165,410 42,942,836 42,922,464 42,942,160 
Amt. earned per sh. of 
com. capital stock. ___ $1.50 $1.18 $0.14 $0.99 


Note—The above earnings for 1939 and 1940 do not include such portion 
of the earnings of foreign subsidiaries as could not be remitted because of 
foreign exchange restrictions. 
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Summary of Consolidated Surplus for the 3 Months Ended March 31 
1940 sf i i 


Earned surp.at beginning 

of _ Bt ae 446 442.5 
G. . Corp.'s proport’n 

of net income sum- 


76 423.415,108 394,789,742 368,081,225 

















mary of consol. income 67,028,461 177,928 8,234,017 44,814,166 
Earned surplus before 
dividends -_-___._._- 513,471,037 476,593,036 403,023,759 412,895,391 
Cash divs. paid or accrd.: 
Pref. cap. stk. ($5ser.) 2,344,207 2,344,207 2,344,267 2,344,207 
Com. cap. stock...-. 2.625.000 32.625: 10,875,000 10,875,000 
Total cash divs. paid 
or accrued_______. 34,969,207 34,969,207 13,219,207 13,219,207 
Less amt. recd. or accrd. 
by G. M. Corp. oncap. 
stock held in treasury: 
Pref.cap.stk .($5 ser) 49 652 49 652 49,652 49,652 
Common cap: stock. 253 ,183 415,158 134,212 139,780 
PP tiincnds dials 302,835 464,810 183 ,864 189,432 
Net cash divs. paid or - 
oo ee oe 34,666.372 34,504,397 13,035,343 13,029,775 
Earned surp. at end of 
| eee 478,804 665 442,088,639 389,988,416 399,865,616 
Consolidated Balance Sheet 
Mar.31°40 Dec.31,’39 Mar. 31,’39 
Assets— $ $ 3 
ee ate oe eee 259.259,886 154,919,034 196 878 008 
U. 8. Govt. securities (short-term) _ . . 109,499,587 


132,002,116 80,143,709 
000 ,53 











Other market. securities (short-term). 3,000,343 3, 3 _ 2,000,278 
Sight drafts & C.O D.items_______- 9,955,396 10,625, phe 10,149,512 
Notes receivable................-. 1,372,281 1,501,4 1,070,649 
a Accounts receiv. & trade accepts... 78,987,583 81,654, S78 64,457 ,242 
RR ER >. te ae 18,033 ,060 | aes. 789 212,767,123 
Invests. in subs. not consolidated __-__ 194,420,786 1 1,823 194.298.988 
Ce NNN. is in ce wsbdmada 38.673 592 40.16 947 40, 434 
Miscellaneous assets._._____________- 14,618,777 335i 12,318,084 
b Capital stock in treasury_________- 7,835,620 319. 632 14 aar oe 
Real estate, plants, & equipment - ___764,945,886 769:4 17,418 Sie. 965,4 
Prepaid expenses & deferred charges_. 7,135,763 7'878.316 8,56 
Goodwill, patents, &c..............- 50:322'686 50,322,686 50 1322. 886 
MN iithss a bb annette oaae 1758061 ,226 1706940,197 1636181 ,714 
WE a Mar.31,’40 Dec.31,'39 Mar.31,'39 
Liabilities— 
pO) ES Sa Se ie 68,602,378 79,226,059 59,998,473 
Taxes, payrolls, warranties, & sundry 
RM ctr. nacuhbbcubiesca 60,385,317 46,764,601 39,360,975 
U.8. & foreign income & excess profits 
Re AES < 2 ee 55,536,718 46,939,329 38,784,079 
Employees savgs. funds, payable 
ES rae 4,790,865 8,070,649 3,596,322 
Dividends payable aE. capitalstk 2,294,555 2,294,555 1,529,703 
Employees savgs. fun payable sub- 
i ne eee” 5! be a Se ee 4,456,153 
= oyees bonus (at Dec. 31, 1939, 
1939, based upon cost of stock dis- 
tributable as bonus) ----_.____-_-- 5,245,000 7,557,491 3,817,000 
Taxes, warranties, & miscellaneous__ 16,859,436 18,857,431 15,937,927 
Reserves: Depreciation of real estate, 
plants and equipment-_-_-___.--- 392,945,206 383.557 ,809 369,588,150 
Eeaplovee benefit plans........... 3,624,085 2,578,656 646 538 
a RR 3,058,157 ,057 98 ,031, 
Contingencies and miscellaneous... 41,489,631 37,167,843 28,921,240 
i>... eR usi ou gauge 187 ,536,600 187.536,600 187,536,600 
Common stock ($10 par). ...._____- 435,000, oe 435,000,000 435.000, 
Minority int. in pref. stock of sub.co. _ 1,888,613 1,888 613 1,858,613 
DOING écccecavttocdenvess 478,804,665 446,442,576 442,088 639 
adie cr oni tien sea Beth 0s nae co tel ci all 1758061 ,.226 1706940,197 1636181,714 


b In 1940, 334.604 shares com- 
c Represented by 1,875,366 


a After reserve for doubtful accounts. 
mon, 39,722 shares $5 series no par preferred. 
no par shares, stated value $100 per share. 


Auditors’ Plan Rejected, Pensions Voted— 

A proposal that stockholders be given the ek appoint the auditors 
of the corporation's books was rejected overwhelmingly by the shareholders 
at their annual meeting on April 30 

The meeting approved the contributory retirement plan for em nn oe 
earning more than $250 a month, Ss had been outlined to stockholders 
in the proxy statement dated M farch 29. 

posal that a ate the auditors was made by John J. 
Gilbert, a stockholder. Mr. Gilbert explained that he and shareholders 
represented by him would be satisfied if stockholders were given the right 
to express ee, sat t+ or Saree of the auditors chosen by the board of 


directors. 150, p. 2425. 
Gannett Co., Inc. (& Subs.)—Zarnings— 
3 Mos. End. Mar.31— 1940 1939 1938 1937 
@ Bee BUG. wcccode sue $260 680 $216,141 $205,576 $197,855 


x After depreciation, interest, Federal income and N. Y. State franchise 
tax and minority interest. 

Ni bove figures include equity of Gannett, Co., Inc. in undistributed 
net profits of controlled companies.—V. 150, p. 2253. 


General Investment Corp.— March 31 Statements— 

The statements of c ration for the three months ended March 31, 
1940, show net assets at that date equivalent to $88.22 per share of cumula- 
tive preferred stock, $6 dividend series, which is entitled in liquidation to 
$115 per share and accumulated dividends. 

As shown by the report for the period ended Dec. 31, 1939, the comparable 
figure was $89.55 per preferred share at that date.—V. 150, Pp. 839. 


General Public Utilities, Inc. (& Subs.)—Zarnings— 
Period End. Mar.31— 1940—Month—1939 1940—12 Mos.—1939 

















Gross operating revenues $484,457 $454,732 $6. 16,480 $5,710,568 
Operating expense - --_- 214, a6 204,693 2,590,258 2,395,272 
Maintenance______.--- 22,77 20,333 223/809 202,010 
Prov. for retirements _-—* 867 47,16 686 296 555,772 
General taxes_______-- 32° 377 47, O17 622,029 568 ,247 
Federal normal inc. taxes 11,225 9,475 104,120 122,661 
Net oper. income. - -- $132. 922 $1 33. 151 $1,933,968 $1,866,605 
Non-operating income- - 2,123 2,372 30,100 18,396 
Gross income---_-..-_-- $135,045 $127. 523 * $1,964,068 $1,885,001 
Charges of subsidiaries - - 30.534 9,743 366 492 361,934 
Charges of Gen. Public 
Ueilities, Inc........ 71,843 71,989 859,991 864 ,282 
Net income... _.... $32,668 $25,791 $737,585 $658,786 
Divs. on $5 pref. stock... 3,242 3,242 38,910 38,910 
Bal. avail. for com. 
stock & surplus-.--- $29,426 $22,548 $698 ,675 $619,876 
—V. 150, p. 22: 


General Refractories Co.—Earnings— 
The income statement for the 12 months ended March 31, 1940, follows: 
mM, 1. sales, wee .570,565; cost of sales and expenses of operations exclusive 
n and amortization, depletion and taxes, . wring gross 
Bele. "Lis: other income from various $29 5 Profit. 
—— == and amortization, $564,870; “depletion, . 9 560; 
nd expense a 


tad beoperty $3332 ,264; amortization of 
ee on bonds a Pann 27 321; interest other kA, on funded — 
.777: interest on funded ‘debt, $37,187; other deductions, $164,863; 
and vania income taxes (est.), $339 455; net income, $1,- 


Pennsyl 
112,910.—V. 150, p. 2726. 
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At a regul 
, distribution of $1 on each $5.45 J am amount of the outsta 
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General Printing Ink Corp. (& Subs.)—Earnings— 








Quar. End. Mar. 31— 1940 1939 1938 1937 
Operating profit. ______ $293 ,946 $310,832 $231. 016 $408,201 
Other income__________ 4,111 18,223 18,891 27,029 

Total income________ $298 ,056 $329,055 $249,907 $435,229 
Other deductions______ 60, 49,789 47,193 47,570 
Federal taxes__________ 47 846 53 326 32,550 60,424 

Net profit. .......... $190,144 $225,940 $170,165 $327 ,235 
a Earnings per share__ $0 $0.23 $0.16 $0.37 


a On 735,000 shares. —V. 150, p. 2254. 


General Steel Wares, Ltd.—Participating Dividend— 

Directors have declared a participating dividend of 25 cents per share 
in addition to the regular q Gperterty dividend of $1.75 per share on the 7% 
Rerecipoting preferred stock, both payable May 20 to holders # reco: 
ike amounts were paid on Feb. 20, last.—V. 150, p. 


General Telephone Corp. (& fe sig STS Mitt 


Period End. Mar. 31— 1940—3 poe <i? 12 Mos. 1940 
Cpanting To eee $4, 4 $4,401 iti $18,968,109 
ORO Fe 810,522 753,6 3, 153 
Provision for depreciation. _________ 866,447 778, O74 3,319,882 
Traffic, commercial, general office 
salaries & other operating expenses. 1,372,487 1 258. 868 5,323,905 
GOL SAEGs 5 dics tao cdeade dan 469 ,920 4,928 1,835,782 
Federal income taxes______.__..__-- 163, {30° 754 591,492 





Net operating income____________ $1,217,151 $1,065,012 $4,752,895 
Other income (net)_............__ Dr8,564 5,085 32,787 








I a 4s tcie eee idee a $1,208,587 $1,070,097 $4,785,682 
Interest on long-term debt__________ 477 604 452,162 1,814,419 
General interest ................... J "753 5,741 
Amortiz. of debt discount & expense__ 28,588 30,230 118,310 
Interest charged to construction. -_-___ cr4,415 Cr15,842 Cr30,084 
Divs. on pref. stocks of sub. cos___ ___ 190,958 162,548 851,549 
Prov. for sub. cos. pref. cum. divs. 

7” er |! ae 27.344 55,138 81,932 
Minority int. in current earnings_ ___ 35,182 29,805 160,195 
Miscellaneous deductions_...._____- 2,468 3,683 12,003 

PL ey $448,831 $351,620 $1,771,617 
Preferred dividend requirements..... -.--.. cc... 7,500 
—V. 150, p. 2577. 


Georgia & Florida RR.— Earnings— 


Period End. Mar. 31— 1940—Month—1939 1940—3 Mos are Ss iy 
96 ,800 $93,1 $270,264 

















Total ry. oper. revenue_ $255,609 
Ry. oper. expenses ____-_ 91,343 92,160 72.183 257 ,412 

Net rev. from ry. opers $5,457 $1,029 x$1,919 x$1,803 
Railway tax accruals. .- 8,256 8,156 24,763 23 .926 

Railway operating loss $2,799 $7,127 $26 ,682 $25,729 
Equipment rents (net) __ 2,571 3,404 6,707 7,688 
Joint facility rents (net) - 1,967 2,008 5,816 5,953 

Net ry. operating loss _ $7 337 $12,539 $39,205 $39,370 
Non-operating income_-_ 1,386 939 2,981 2,779 

Loss _ sitentiew $5,952 $11,600 $36,224 $36,592 
Deductions......-.--- 365 348 1,004 984 

Deficits before interest $6,317 $11,948 $37 ,229 $37 576 

x ° 

—"e End. et’ a ae 1 to April — 

Oper. revenues fest). $19. 775 $19, #350 $331,589 $312,859 
—V. 150, p. 2726. 

Georgia Power & Light Co.—EZarnings— 

12 Months Ended March 31— 1940 1939 
Total operating revenues... ................... $1,205,361 $1,127,509 
9 i hs ns Sa andewaansin’ © nrhene at 650 ,347 630,131 


SE. nasmennatl- heenendenens aedeetinndha 83 ,604 75.141 
127 ,265 











oe for retirements... .......... pa ot iain 158,286 
POR PRONE We. 0 oe no cecbnccecccckbigoase 21,21 456 
Gee Gs cared ivoaes dndbbasqsbadessbuushicos 107 ,104 101,033 

OQparating TAO. -<..60 6s cssssscnsunds sasiue $184,801 $193 ,483 
OCG IRGUIRD odbc w 0 hn Kchecdéobbacvasesteséén 5,860 3,967 

CRS GR gp nnn oo 4d edn dba oe ctbsobdadece $190,661 $197,450 
Interest on long-term debt... -.........----.--- 160,242 161,137 
COR DEE oc bods Jdat sénabbbes decstesade 12,531 17,030 
Amortization of debt discount and expense - - - -- _- 9,788 9,7 
Interest charged to construction. ............--.- Gran’ Beadde 

3568 INOONED c 5 6 Ke ce wtdavdséivics cntrdideabveiee $8,190 $9,492 
—V. 150, p. 1278. 

Georgia RR.— Earnings— 

March— 1940 1939 1938 1937 
Gross from railway ---- $322,260 $314,117 $293 ,304 $384 827 
Net from railway ------ 54,464 59,736 41,201 120,708 
Net ry. oper. income. -- 47 A448 54,850 36,526 106,163 

From Jan. 1— 

Gross from railway - ---- 916,631 492 806,114 959,097 
Net from railway -----.- 142,860 131 ‘739 70,999 218,616 
Net ry. oper. income. .. 119,742 145,114 58 ,064 190,946 


—V. 150, p. 2098. 
Georgia Southern & Florida Ry.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway. - --- $242,845 $214,985 $186,672 $257 ,106 
Net from railway ------ 56,124 42,212 23,705 77,109 
Net ry. oper. income--- 24,361 8,711 655 48,860 

From Jan. 1— 

Gross from railway - - --- 698 ,703 666,418 586,543 722,939 
Nrt from railway -.---- 152,703 158,784 91,723 212,969 
Net ry. oper income. .. 68 ,663 72,466 28,389 144,432 


—V. 150, p. 2726. 


Sion Portland Cement Co.—Recapitalization Voted— 

Stockholders nave. ; ved the proposed plan of focapteaiiention. To 
dividend arrea 0.50 a share as of Dec. 31, 1939 will be added the 
first quarter di Sead me $1.17 a share, bringing $31.67 : share to the 
dividends covered by the plan. 

The plan as approved calls for issuance and exchange of a Gviaene arrears 
unit and eight shares of new common stock, $5 par, to be created, for each 
share of preferred stock, 7% cumulative $50 par, outstandi it further 
called for reduction of the par value of common stock from to $5, and 
that each share of r common be exchanged share-for-share for the 
we ommnee Other of the plan were approved as proposed.— 

. 150, p. 193 


Grand Rapids Varnish Corp.—Listing— 

The New York Curb Exchange has approved the a Noting of 143. of 143 500 st shares 
of common stock, par $1, in substitution, on a s for 
143.500 shares of no par common stock, presently listed and land cesmending: 
such shares to be listed upon official notice of the filing of the certificate of 

amendment to the articles of incorporation.—V. 150, p. 1767. 


.—Dividend— 
Grand Lege se rte the ow of directors held on April 26, 1940, a 


divi- 
certificates was This distribution is pa e oon 

Jena ag rt gy ntation of om ee inl a 2 x | at the offi 
of the company, 233 Broadway, New Y. ial dividend of 
like amount was paid on March §, last. —¥. ‘150. P. 
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Granite City Steel Co.—Larnings— 











nd. Mar.31— 1940 1939 1938 1937 
eo mmeateas ar ©" ~ $2,685,080 $1,903,992 $1,382,683 $3,139,478 
Costs, expenses, &c..-.- 2,405,282 1,719,032 1,406,895 2,883,234 
Opere a... 279.798 $184,960 loss$24,212 $256,243 
Fe I prema $270 096 5.926 3.485 2610 
Total income. ....--- $289,794 $190,886 loss$20,727 $258,853 
Fed. taxes & spec. ches. "46.817 «32.677. =19.027 21079 
Depreciation. _...-..-- 199,825 144,775 115,339 95,773 
Sepeeeiie.....+.0-- $43.1: $13,435 loss$155,094 $142,002 
Roruiage por sane... $0.1 36.03 Nil $0.37 


x Interest and special charges only.—V. 150, p. 2098. 


(W. T.) Grant Co.—Official Promoted— 

Following a meeting of the board of directors, William T. Grant, Chair- 
man of the board, announced the promotion of Karl D. Gardner, President 
of the company, to the ition of Chairman of the Executive Committee, 
in which capacity he continue as executive head of the company. 

hapment H. Fogler, who recently resigned as President and director of 
Montgomery Ward & Co., was elected a director and President and general 
manager of this company. a, 150, p. 2425. 


Great Northern Ry.—Earnings— 


”™ March— 1940 1939 1938 1937 
Grone from soeey----- Siteto, Sis 93 $13, Tort 346 
Net fro «a of ‘ 0,8 

Net ey. oper. income -: 502.026 127.363 def38.057 613/195 
Gress from raliway...-- 16,818,915 15,354,850 13,807,698 16,151,402 
Net from railway ------ 3,182,732 2,011, ‘888 1 329, 457 2,430,011 
ae PR ma pegs... 744.774 def164 090 defi164.709 579,815 

Green Bay & Western RR.—Earnings— 

March— 1940 1939 1938 1937 
Gross from railway. -.-_-_- $136,838 $138,434 $124, oe $155,585 
Net from railway_---.-.. 40,720 41,671 30,8 49,930 
ne ry. oper. income... 22,311 20,199 13, i90 31,114 

rom _ 
Gross from railway... 418,949 19-408 349,386 416,223 
Net from railway... 124,749 28,217 75,797 112,434 
Net ry. oper. income... 68 347 155561 . 29,326 59,762 
—V. 150, p. 2099. 

Grumman Aicraft Engineering Corp.—Listing and 
Reaistration— 


The New York Curb Exchange has removed from listing and registration 
the common stock, par $1.—V. 150, p. 2255. 


Gulf Mobile & Northern RR.—$7,500,000 RFC Loan 


Petition— 
The company has applied to the Interstate Commerce Commission for 


authority to borrow $7,500.000 from the Reconstruction Finance Corp. 
as further in the unification with the Mobile & Ohio RR. 

the loan, in accordance with the provisions of the unification 

(alread proved by the ICC) will be peed to purchase from Southern Ry. 

its hol of +r = = Sry general mortgage 4 bonds. Under the 

n, the a agreed ch Includes $7,839,500 M. & O. generals from 

uthern for i, 538, 1 watch ncludes interest at the annual rate of 2% 


1940. > will utilize receipts from 
the sale to reduce RFC loans, con =o oee to meet the maturity on 
Sept. 1, 1938, of a bond issue ‘secured by the & O. generals. 
The proposed borrowing from the Kf is part of the $9,500,000 loan 
approved, o ugoe ee, me the ICC last October, to be secured by 
$10,556,000 first mrenee > % bonds, series A, of the new combined com 
pany. The merger pla provides for the purchase of $104,240 M. & O 
general mortgage held by the qmeral ublic on the same terms as 
~ by Southern, nome $930.60 iy! 1,000 bonds, plus - 4 at 2% 
ear from Sept. ae although the present borrowing will = 
y to the A. Re z Southern’s bonds. Balance of the $9,500 D000 
approved last October would be for rehabilitation costs, additions and 
ents, Os. to meet expenses of reorganization and consolidation. 


from Sept. 1, 1938, to May 1 


betterm: 
—vV. 150 


Gulf Oil Corp. (& Subs.)—Annual Report— 


Calendar Years— 1938 1937 1936 
66328,688 $278676,278 $235778,075 


1939 
¥, Gross oper. income_ _ $276,689 ,026 
perating expenses -- - ~~ 208,431,997 202,001,640 200,981,907 173,974,823 











Operating profits_-_-. $68,257,029 $64,327,048 $77,694,371 $61, om. 252 
ie Me 8 | ll | te 4.355 
Other income... ...--.-- 4,683,231 4,462,708 7,166,398 6373, 932 

See $72,940,260 $68,789,756 $84,860,769 $73,651,539 
Ps a and depr., &c. 40,482,106 40,127,689 37,903,291 33,055,964 
Taxes (other than Fed.)- 11,089,461 11,037.225 10,399.30 9,014,467 
Prov. for Fed. inc. tax.. 2.893.221 1,719,356 1,787, 1,713,820 
Interest, &c........... 3,159,691 2,888,410 2,917, 3,511,285 

Wet pretit... ...caca-- $15,315,781 $13,017,076 $31,854,065 $26,356,003 
Cash dividends... ._._ _- 9,076,202 9,076,202 9,076,202 x6,807,151 
Shs. of capital stock out- 

standing (par $25)... 9,076,202 9,076,202 9,076,202 29,076,202 
Earns. per sh. on cap.stk $1.69 $1.43 $3.51 $2.90 

x Excludes stock dividend of “3 paid Dec. 21, 1936, on 4,538,101 


shares and totaling $113 ,452,525. irect sales taxes on gasoline and other 
ucts were paid (or scctued) to Federal, State and local taxin 
authorities and are not included in Avy above ° i income an 
SRane- Such taxes totaled 094,866 in 1939; Bi siot 982 in a 
$70,683 pee in 1937, and $60,866,318 in 1936. z After paying 100% s 


dividend 
Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— t $s TAabilities— $ $ 
a Prop., plant & Cap. stock (par 
equipment . . .346,625,717 345,081,092} $25)_........ 226,905,050 226,905,050 
a Intang.assets. 5,310,430 5,387,904| Funded debt... 51,112,595 75,613,092 
Cash on hand, Bank loans for 
dem'd & time subsidiaries _ 1,076,666 374,088 
deposits - . _ .. 29,886,183 31,336,665! Acc’ts payable _. ~ 27,657,541 27,477,944 
Invests. & advs. 32,118,344 31,062,075| Pur. oblig.(curr.) 547 ,404 321,809 
Market. securs. 8,798,413 8,846,205) Res.for annuities 3,673,900 3,667,657 
b Notes & acc'ts Res. for conting. 6,847,776 3,511,589 
recel .--- 27,788,440 49,121,302| Res. for exch. 
Inventory, oll.. 56,393,002 60,113,321 fluctuations _ - 200,000 86,387 
Mat'ls & suppl'’s 9,846,451 8,776,154] Accr'd liabilities 7,931,374 5,487,061 
Employ’s’ loans, Unad)j. credits... 85,411,069 88,117,228 
secured... ... 2,034,510 2,297,490/ Capital surplus. 17,146,573 17,146,573 
Prepaid & def'd Earned surplus. 94,782,969 98,162,118 
he dendunad 4,491,427 4,848,388 
0 ~ _ ~ <6 546,870,596 , Peni 523,292,917 546,870,596 
tion and depletion amortization. b After 


a After reser 
reserves of $637 $637.9 $20 1 in si 8 and $654,740 in 1939.—V. 148, p. 3377. 
Gulf Power Co.—Larnings— 


Period End. Mar. 31— 1940—Month—1939 1940—12 Mos.—1939 











Grom eaanciace- HRS MR TRE 81 SRL 8 20 Bye 
Provision for deprec.___ 15.833 14,583 "178.750 "184/87 
Gross income. ______- $41,618 $30,510 $504,982 436,770 
Int. & other deduci'ns..  ”20°252 ioees 6 *oas'to2 «= *aan DiS 
Eh ae $21,367 $10,642 $262,880 $195,558 

Dividends ‘on pref. neck 5.584 5.584 67.014 67.014 
piSaiel $15,782 $5,057 $195,866 $128,544 
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Gulf & Ship Island RR.—Earnings— 


March— 1940 
Gross from railway - ---- $125,180 
Net from railway ------ 25,120 
Net ry. oper. income- -- jefs61 

From Jan. 1— 

Gross from railway - ---- 299 307 
Net from railway - ----- 14,525 
Net ry. oper. income... def57, '910 
—V. 150, p. 2100 


Guysborough Mines, Ltd.—Earnings— 


3 Months Ended March 31— 
Tons of ore milled 
Net income from metals produced - - 
Development and operating costs - - - 


Operating profit. .-....--.------ 


Non-operating fevenue------------- 


Tota 
Provision for taxes _--.-.--.------- es 


Profit before ‘‘write offs”’ 











May 4, 1940 
1939 1938 1937 
$118, oes $143 883 $177,245 
27,18: 32,287 56,904 
2,27 H 2,938 28,601 
sv 702 325,931 399.700 
14,747 22,862 969,730 
def60,780 def59,571 defl3,474 
1940 1939 * 
wine whesemeniiok 7,689 9,087 
Atinie apna want $69 .463 $46,550 
RPS 50 351 41,721 
ae epee 2, ~ $19,112 34,828 
np imei 259 
fT, ee $19,932 $5,087 
ree — 850 7 
$19,082 $4,387 


Note—In the above figures no allowance has been made for depreciation 


or deferred development.—V, 


150, p. 996 


Hamilton Gas Corp. (& Subs.)—Farnings— 


Earnings for the 12 Months Ended March 31, 
Operating revenues - - .-..---------- 
Non-operating income (net)_..-.----- 


NN POT Fen = ee 


2 erating expenses 
Maintenance 


Taxes (other than Federal income) - - - 


ee SGN. ..cnseesendaunbicus 


1940 
Viahvitiredsatwebns ------$502,129 
ea Se a ne ee rae oe 1,061 


sesathipebedevaswasewaed $503 ,190 


Cnt eed amen éepsnapede eel $248 .122 


a Available for interest on first mortgage junior lien 4% sinking fund 
bonds, series B (annual requirement—$85,700), depletion depreciation, 
abandoned leases and Federal income taxes. 

Note—Above statement includes Harshbarger Gas Co. from Jan. 1, 1940 


to March 1, 1940.—V. 150, p. 1279. 


Hancock Oil Co. of Calif.—EZarnings— 


Period End. Mar.31— 1940—3 Mos.—1939 


1940—9 Mos.—1i939 

















Gross oper. income- ---- $1,939,173 $1,666,622 $5,756,204 $6,297,491 
x Costs, oper. & gen.exp 1,546,217 1,106,122 4 fon 469 463 806 
Intangible develop. exps. 78,149 31,736 191,462 207 ,040 
Depreciation, deplet. & <a 

abandonments--.-.-.--.- 79,534 114,182 253 375 370,796 

ee $235,272 $414,582 $821,898 1,255,848 

x Including raw materials, operas ae and administrative expenses, 
Sate, county and Federal taxes.—V 579. 

Hawaii Consolidated Ry., Ltd.—Annual Report— 

Calendar Years— 1939 1938 1937 1936 
Rev. from operations... $590,202 53 490 $681,017 $691,276 
Non-oper. income. - ---- 74,615 33 ,088 166,718 156,907 

Total revenue---_-_--. $664,817 $786 578 $847,735 $848,183 
Maint. of way & struct __ 141,895 146,806 139,855 131,852 
Maint. of equipment -_- 73 648 82,323 76,125 72,386 
Traffic, transportation & 

— app expenses... ._ 269,490 263 485 275,506 258,235 
IS ond. os uiik us diniesendiden 96,655 125,595 106,867 149,766 
Int. af miscell. rents___- 4,282 2,574 9,398 19,323 

Net income. -_-.-...-.-.. $78 ,847 $165,795 $239,984 $216,620 
Divs. paid ay pf. A stock 64,375 103 ,000 154,500 154, 

sea Sheet Dec. 31 

Assets— 1939 1938 Thabdtlities— 1939 1938 
Prop. investments$6 524,665 $6,742,970 ; Capital stock -_--. $3, wy herd $3,654,960 
Cash on hand & in Creditors & wages. 76.656 

ahs 157,654 149,382 | Accrued taxes... a8 308 72,825 
Sundry debtors... 18,898 60,984 | Interest on note... -—..... 36 
Mats. & suppis. at i RT 35,000 

101,808 91,734 | Unadjusted credits - _.__- 2,969 
Rents & ins. prems. Divs. mat’d unp’d 523 §23 
paid in adv__... 5,927 6,250| Accrued deprec’n. 1,458,370 1,467,867 
Special funds. .___ 4,050 3,914| Fund. dt. retired 
through inc. & 

i PO 222,756 222,756 
Sink. fd. approp 

Rn cnecnse 5,774 5,774 

Ins. & casualty res. 135,809 135,809 

Prof. & loss acec’t.. 1,225,850 1,380,061 

a $6,813,002 $7,055 235 Rilineeeneenn $6,813,002 $7,055,235 


—V. 148, p. 2428. 





Hershey Chocolate Corp.—Earnings— 














- Consolidated ——- for 3 Months Ended March 31 
1939 1938 1937 

Gross profit on sales_... $3, 196, 655 $3,618,805 $3,098,892 $3,132,347 
Shipping expenses - - - - . . 726.408 631,427 589 466 2,444 
Sell. & gen. adm. exps-- 704.742 645,300 649,002 621,249 

Operating profs onthe $2,345,506 $2,342,078 $1,860,424 $1,828,654 
Other income__..._.... 95,858 77,721 69,970 109,723 

Total income____.___ $2,441,364 $2,419,799 $1,930,393 $1,938,377 
Cash discount, &c_...._ 221,418 194,482 218,677 220.301 
Federal taxes......._.. 461, 29,802 321,529 361,924 

Net income---_._.... $1,758,856 $1,795,515 $1,390,187 $1, 356, 152 
Conv. pref. dividends -- - 253, 253 ,844 253.844 253/844 
Common dividends__-__._ 514,312 514,312 | 514,312 526,312 

|, a a $990,700 $1,027,360 $622,031 $575,996 
Shs.com.stk.out. wt.(ne par) 685,749 685,749 685,749 701,749 
Earn oe ba ite $1.82 Be $1.28 $1.21 
—vVv.1 Tel” 

Shaprmned-Welotteli Co.—Earnings— 

Quar. End. Mar.31— 1940 1939 1938 1937 
Net 4 my after charges. $4,880 «$105,252 x$104,725 $101,664 
Consolidated Comparative Balance Sheet March 31 
Assets— 1940 1939 Ltabilities— 1940 1939 
SPtinccecesidken $178,058 $25,315| Accounts payable. $354,319 $351,632 
Ace'ta & notes rec. 1,635,409 1,341,050] Notes payable.... 700,000 300 ,000 

Inventories. ..___ 2,134,118 2,115,463) Accrued pa ° 
Mise. investments 86,974 59,795 taxes, &c...... 150,001 156,799 
Plants & equipm’t 5% 10-yr. reg. deb 
(less reserve for aa 581,600 604,400 
depreciation)... 3,901,868 3,935,655| Capital stock 
Pat'ts & goodwill. 1 Series A ist pref 
Deferred charges... 104,151 123,059 stk. (par$100) ...... 6,300 
Series B ist pref 
stk. (par $25). 3,487,000 3,487,000 
(par $25) .... 1,500,000 1,500,000 
| ERNE 1,267,661 1,194,208 





Total.........$8,040,581 $7,600,338 
—V. 149, p. 29753 








Total......-.-$8,040,581 $7,600,338 
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Harvil Aircraft Die Casting Corp.— To Offer Stock— 

Corporation will offer 225,000 shares ($1 ) common stock to the public 
through Pistell, Wright & Co., Ltd., at $3.25 per share, to an 
am ent filed with the Securities and Exchange Commission. At the 
same time the company will sell 75,000 shares of the stock to Blair & Co., 
Inc., for investment at $1 per share.—V. 150, p. 1937. 


Holly Development Co.— Earnings— 





Calendar Years— 1939 1938 1937 1936 
Net fit after charges 

TG Pp pea $66 643 $136,114 $87 543 $32,108 
Dividends. _.....-..--- 36,000 . 36,000 36,000 

pT EE $30,643 $91,114 $51,543 def$3,892 
Earned per sh.on ¥00,000 

shs. cap. stk. ($1 par) - $0.07 $0.15 $0.10 $0.03 

Earnings for 3 Months Ended March 31 

3 Mos. End. Mar.31— 1940 1939 1938 1937 

Net inc. after all charges $14,745 $21,169 $40,131 $14,345 


Balance Sheet 











Assets— Mar.31'40 Dec.31,'39 TAabtilities— Mar.31,'40 Dec.31,'39 
Cash in banks_._.. $365,619 $350,624/ Accounts payable. $9,334 $11,891 
Accts. rec., less res. 17,686 20,249 | Accrued taxes - --. 6,758 6,798 
Crude oil inven--_- 2,949 2,730/| Res. for Fed. inc. 
me) TS SE Tee | ee 8,050 8,000 

Wyoming-Calif. Res. for div.....- 9,000 9,000 

Petroleum Co.. 272,193 276,910/| Res. for deplet’n & 

Mktle. secs. at cost 12,500 12,500 deprec’n....... 1,322,736 1,318,434 
Claim agst. closed Distribs. to stock- ‘ 

bkK., less res_..- 531 531 holders in years 
Oil leases, wells & prior to 1930 in 

eqpt., at cost__. 1,395,371 1,393,581 excess of earned 
Deferred charges. - 651 2,875| surp. at dates of 

distribution __.. Dr503,542 Dr503,542 
Cap. stock (par$1) 900,000 900 ,G00 
DUT cocccccss 315,165 309,420 

T.. c<aséaan $2,067,501 $2,059,999! Total.......-.- $2,067,501 $2,059,999 
—V. 150, p. 1938. 

Holyoke Street Ry.—Earnings— 

3 Months Ended March 31— 1940 1939 1938 
Net profits after all charges--_-__....- 5,671 $16,044 $5,63 
Revenue fare passengers carried - - --- 1,045 ,953 1,047 ,084 1,050,748 
Average fare per revenue Passenger _ -_ 9.9 cts. 8.7 ets. 8.6 cts. 


—V. 150, p. 1601. 
Honolulu Rapid Transit Co., Ltd.—Zarnings— 




















Period End. Mar. 31— 1940—Month——1939 1940—3 Mos.—1939 
Grossrev.fromtransp.. $120,529 $120,202 $362,844 $342,562 
Operating expenses -- -... 83,574 81,249 244,871 238 622 

Net rev. from transp--_ $42,955 $38,953 $117,973 $103 ,940 
Rev. other than transp_-_ 1,570 1,853 3,948 4,233 

Net rev. from opers_ _- $44,525 $40,806 $121,921 $108,173 
Taxes assign. tory. opers 11,589 11,308 34,743 32 636 
DORE Sc we ccu cence 1,458 2,687 4,375 
Depreciation. _.......-. 18,512 18,789 55,669 55,475 
Di tnncedss | deband 3 Cr165 23 

DEE ncsesecss , wanes ~ > baent 512 625 

Net revenue___....-.-. $13,520 $9,228 $28,474 $14,039 
—vV. 150, p. 2100. 

Hoskins Mfg. Co.—Balance Sheet March 31— 
Assets— 1940 1939 Liabilities— 1940 1939 
SNA See $114,525 $88,607| Accounts payable. $49,707 $29,771 
Customers’ notes & Accr. payroll and 

accts. receivable 93,089 108,282} expenses____... 89,631 63,119 
Sundry accts. rec. 151 147| Prov. for Fed. in- 

Inventories... .. 245,564 196,335 come tax.._... 103,430 61,009 
U.8. Govt. secs.. 962,595 874,671|y¥ Capital stock... 1,200,000 1,200,000 
Municipal, listed acts @ Gunde 603,500 558,442 

misc.bds. & stk. 111,598 126 ,960 
Acer. int. receiv... 4,859 6,080 
Claims for deps. in 

closed banks. - es 
x Prop.accts.(cost) 487,310 488,445 
Pats. & goodwill. 1 1 
Def'd charges to 

future opera’ns_ 21,150 22,812 

., ene $2,046,268 $1,912,342 Biileneécacnaa $2,046,268 $1,912,342 


x After reserve for Ny! ern of $267 ,618 in 1940 and $305,166 in 1939. 
y Par value of $2.50 a share; authorized and issued, 480,000 shares. 

The income statement for the three months ended March 31 was pub- 
lished in V. 150, p. 2728. 


Household Finance Corp.—Consolidated Balance Sheet 
March 31— 








1940 1939 1940 1939 
Assets— x s Liabilities— $ $ 
Cash & gov't secur. 7,692,215 7,475,900 | Notes pay., banks25,105,360 11,715,000 
a Instal. notes rec.67,573,808 53,474,283 | Notes payable—em- 
Loans to employees ployees, officers 2 
pursuant to for- and others pur- 
mer stock owner- suant to thrift 
ship plan_..... 52,436 86,914 ~ Vee 447,700 267,110 
Other receiv., &c 47,401 50,634| Fed. & Dom. inc. 
b Office equip. and & cap. stock tax 1,595,623 1,660,349 
improvements.. 597,746 496,559| Dividends payable 962,306 962,264 
Misecel. liabilities. 185,168 61,994 
Reserve for Can. 
exchange fluctua- 
tions & conting - 265,216 562,049 
Min. int. in sub. 
company... __. 31,165 31,668 
Pref. stock ($1 
SP ccccecstas 18,000,000 18,000,000 
d Com. stock. ___. 18,432,650 18,431,600 
Capital surplus... 697,334 694,952 
Earned surplus__.10,241,083 9,197,303 
Wi rsecastce 75,963,605 61,584,290! Total......_.. 75,963,605 61,584,290 





a After reserves for losses of $5,108,828 in 1940 and $4,503 ,963 in 1939. 
b After reserves for depreciation and amortization of $420,478 in 1940 and 
$436,159 in 1939. c Includes $62,049 unrealized appreciation of exchange. 
d Represented by 737,389 less 83 (125 in 1939) shares in treasury. 

The income statement for the 3 and 12 months ended March 31 was 
published in V. 150, p. 2728. 


Houston Lighting & Power Co.—Larnings— 


Period End. Mar.31— 1940—Month—1939 1940—-12 Mos.—-1939 
Operating revenues - - - - - 981 ae 4 PHY $12,350,496 o1} Oe) oi7 
4. 














Operating expenses ____ - 411.950 381.682 5.581.729 923 
Direct taxes. -.......-.- 135.035 121,932 1,594,592 1,555,923 
Prop. retire. res. approp. 102,332 85.320 1,338,261 1,506 383 
Net oper. revenues... $332,483  $353.207 $3,836,114 $4,128,588 
Other income. -....----- 936 1,335 25,531 19,342 
Gross income... .-_.-. $333,419 $354,542 $3,861,645 $4,147,930 
Interest on mtge. bonds _ 80,208 80,208 962.500 962.500 
Other int. & deductions -_ 13,549 13,078 173 876 157,106 
Net income. .-.-.-...-- $239 .662 $261,256 $2.725.269 $3,028,324 
Divs. applic. to pref. stocks for the period - -__ --- 315,078 315,078 
joe dnt ih baesend sedge ne bognee ns $2.410.191 $2,713,246 
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Houston Oil Co. of Texas—Earnings— 
{Including Houston Pipe Line Co.] 











Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross earnings_________ $1,991,431 $2,139,357 $7,332,016 $7,770,443 
Expenses and ord es 901,349 1,167,350 3,968,991 4,126,434 

Operating income... $1,090,082 $972,007 $3,363,025 $3,644,009 
Other income____._____ 13,375 13,774 53 ,837 63,708 

Total income________ $1,103,457 $985,781 $3,416,862 $3,707,717 
Pmeeeee ues on ie Lk 101 ,264 96,169 a 389,312 
Amort. & Fed. inc. tax. 70,594 70,873 127,116 169,694 
Deprec. and depletion _ _ 391,532 A 1,512,635 1,367,093 
A ioned prop., &c___ 61,563 62,295 261,129 367 846 

Net profit.......... $478,503 $403,442 $1,107,143 $1,413,772 
Earnings per share_____ $0.3 $0.24 $0.52 $0.80 
—V. 150, p. 1428. 


Hudson Bay Mining & Smelting Co., Ltd.—Dividend— 

Directors have declared a dividend of $1 per share on the capital stock 
payable June 10 to holders of record May 10. Similar payment was made 
on Dec. 11, last, and dividends of 75 cents were paid on June 26, 1939, 
and on Dec. 12 and June 27, 1938.—V. 150, p. 2728. 


Illinois Central RR.—Earnings of System— 


March— 1940 1939 1938 1937 
Gross from railway - - --- $9,518,489 $9,161,601 $8, ,538 $10,954,348 
Net from railway ___--- 2,305,924 2,212.0 2,087,827 3,351,790 
ms ae SES. PRES... 1,353,743 1,272,643 1,055,715 2,227,120 

rom Jan. 1— 
Gross from railway - - --- 28,625,163 26,323,527 25,528,154 28,757,346 
Net from railway ----- 6,998 ,043 6,034,562 6,201,161 6,469 ,666 
Net ry. oper. income... 4,029,726 3,210,439 3,191,000 3,068,251 
a of Company Only 

March— 1940 1939 1938 1937 
Gross from railway ---_- $8,344,467 $7,890,920 $7,478,431 $9,475,391 
Net from railway -_---_- 2,020, 1,790,46 1,838, 2, 381 
Ne ry. par; paceme..... 1,260,685 1,033,923 1,018,227 1,856,183 

rom Jan. 1— 
Gross from railway... --_- 25,021,880 22,920,507 22,132,973 24,879,367 
Net from railway ____-- 5,996,211 5,128,040 5,274,005 8,263,736 
Net ry. oper. income... 3,625,004 2,874,278 2,888,616 2,499,122 


Equipment Trust Certificates— 
The Interstate Commerce Commission on April 26 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $4,734,- 
equipment-trust certificates, series T, to issued by the Pennsylvania 
Co. of Insurances on Lives & Granting Annuities, as trustee, and sold at 
101.179% of par and accrued dividends in connection with the procurement 
of certain equipment. (See also V. 150, p. 2579)—V. 150, p. 2728. 


Illinois lowa Power Co.—New President— 

Ae Van Wyck has been elected President of this company.—V. 150, 
Dp. ) ‘ 

Indiana Gas & Chemical Corp.—Larnings— 
Including Wabash Coke & Warehoura os. } 





Quarter Ended March 31— 0 1939 
PROGR sks dad seniuiitidedkibnacdawe $398 ,827 $303,770 
Cost of sales incl. maint., admin. & selling expenses 329,494 266 ,048 
UUNENEINING ina a & ehatebantsdoeias> bibatiabaihan Ren enetieain 2,437 1,903 

DE. cicchaesnnn chbtan kha éakeeecieatanee 5,095 4,565 
Depreciation and other deductions -........-.--.-- 21,616 21,391 
Net income before Federal income taxes ~~... - $40,186 $9,863 


Consolidated Balance Sheet March 31, 1940 

Assets—Cash, $44,366: cash on deposit for payment of dividends on 
cumulative preferred and common stock not yet exchanged under plan of 
reorganization, $811; special deposits, $26,225; accounts receivable (net), 
$171,116: inventories, $244,486; prepaid insurance, $7 ,512; accrued interest 
receivable, $50; deferred charges, $28,296; miscellaneous investments, 
$3 ,842; cost of work in moprens not allocated, $1,490; lands, buildings and 
cayipmens (net), $1, ,.970; total, $2,332,165. . 

Liabilities—Accounts payable, $79,517; dividends on cumulative pref. 
& common stock declared but unclaimed, $811; accrued liabilities, $24,560; 
reserve for maintenance and contingencies, $33,952; snortange note of 
Wabash Coke & Warehouse Co., $9,750; cumulative preferred stock, 
$1,170,000; common stock and aw eyes, $963 691; earned surplus, 
$49,883; total, $2,332,165.—V. 148, p. 3690. 


Indiana Pipe Line Co.—Capital Reduced— 

Stockholders at a special meeting held Apetl 24 oppronet the proposal of 
directors to reduce capital stock to $2:250. , from $3,000,000, by lowering 
the par value of shares to $7.50, from $10 each. It is pro to make a 
capital distribution of $2.50 a share to stockholders.—V. 150, p. 2101. 


Indianapolis Power & Light Co.—Bonds and Preferred 


Registered— 

Company on April 30 filed wita the Securities and Exchange Commission, 
a registration statement (No. 2-4396, Form A-2) under the ‘urities Act of 
1933 covering $32,000, of first mortgage 34% bonds, series due 1970 
and 140,591 shares of 54% cumulative preferred stock, $100 par value. 

The company will offer for a limited time to holders of its old preferred 
stock, the right to exchange their shares for the new preferred on a share for 
share basis plus cash equal to the difference between the redemption price of 
the old preferred and the public offering price of the new preferred. Shares 
not taken under the exchange offer are to be sold to underwriters. 

The net proceeds from the sale of the securities, together with treasury 
funds of the company to the extent necessary, will be applied as follows: 

$33 600,000 to redemption on or before Aug. 1, 1940 at 105% of $32,- 
000 .000 of first mortgage 3*%{ % bonds, series due 1968; 

$15,190,010 to redemption of 115,777 shares of 6% % peteres stock 
and 22,314 shares of 6% preferred stock which are to be called for redemp- 
tion on or vefore Jul , 1940 at $110 a share; 

$260,000 to repurchase on or before July 1, 1940 at $104 a share 2,500 
shares of 6% preferred stock which were sold by the company on April 8, 
1940 at me sale to Lehman Bros., Goldman, Sachs & Co. and The First 
Boston Corp. 

Interest and dividends on the »onds and preferred stock to be redeemed 
will be paid out of the company’s treasury funds. 

man Bros , Goldman Sachs & Co. and The First Boston Corp., New 
York, will be the principal underwriters. The prospectus states that to 
facilitate the offering it is intended to stabilize the prices of the securities. 
This is not an assurance, it states, that the prices will be stabilized or that 
the stabilizing, if commenced, will not be discontinued at any time. 

The new preferred stock is redeemable at the — of the company 
after at least 30 days’ notice at $112 a share, together with accrued divs. 
The redemption provisions of the bonds, the price at which the securities are 
to be offered to the public and the underwriting discounts or commissions are 
to be furnished by amendment to the registration statement.—V. 150, 
Pp. 2426. 


Indianapolis Water Works Securities Co.—New Name 
—Bonds Called— 
See Indianapolis Water Works Investment Co. above.—V. 150, p. 691. 


Interborough Rapid Transit Co.—Committees File Ex- 


penses with Court— 

The Interboro 5% bond committee, the Interborough 7% note 
committee, a the ns tg —~ 4% 
three contracting comm nam e 
unification plan) filed on May 1, as required by the plan, petitions with the 
Federal Court listi the expenses and liabilities incurred these com- 
mittees and asking the Court's approval of such expenses liabilities . 

The Chairman and members of the three committees have waived com- 


tion for such services except that compensation for the Chairman 
of the 7% note committee is included in the expenses of that committee. 
The expenses and liabilities of the committees, each of which now 
sents over 94% of its class of securities, cover a period of nearly’ elght 
years and include compensation and expenses of counsel, deposi ‘ 
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engineers, and accountants, and estimated expenses of delivering the new 
—— and cash under the plan in exchange for outstanding certificates 
deposit. 

The committee representing the Interborough 5% bonds, of which 
$97,195,000 are outstanding, asks for the approval o} and liabil- 
ities amounting to sppronimntely $947,000. The co ttee representing 
the Interborough 7% notes, of which $31,672,000 original eo amount 
is outstanding (on Which $28,716,450.63 remains unpaid for ncipal and 
final coupon), asks for approval of and liabilities amounting to 
approximately $433,000. The co ttee resenting the Manhattan 
consolidated 4%, bonds, of which $40,670, are etenntns. asks for 
the approval of expenses and liabilities amounting to $563,000 in addition 
to expenses and liabilities of $345,000 heretofore judicially reviewed. 

The total expenses and liabilities of the committees, aquceves by the 
Court, will result in a charge slightly less than 1% on t 
Interborough 5% bonds, about 1.36% on the original principal amount o' 


the Interborou 7% notes, and about 2.09% on the outstanding Man- 
hattan consolidated 4% bonds. There will be a further on the 
Interborough 7% notes and Manhattan consolidated 4% bo of such 


compensation and expenses as may be approved by the Court for the 
minority committees for these issues. 

The total expenses of each of the three committees on the above basis 
will amount to less than the cash interest allowance from July 1, 1939, 
to the date of consummation, so that the holders of the securities repre- 
sented by these committees will receive, after payment of all expenses, at 
least the amount of New York City 3% corporate stock or cash called for 
by the plan, viz. $825 for each $1, Interborough 5% bond and Man- 
hattan consolidated mortgage bond (plus, in the latter case, $50 per bond 
representing interest up to Jan. 1, 1939), and for each Interborough 7% 
note $793.34, representing 874% of the amount remaining due. 

It is expected that the corporate stock and cash called for by the plan 
will be ready for delivery to assenti security holders within two months 
in view of the announcement made 7 over La Guardia that the city 

lans to take'title to the Interborough-Manhattan pro ies not later than 
Bul 1, and thus carry to a successful conclusion the Mayor's program for 
unification of the rapid transit facilities of the city. 


Case Deferred by Supreme Court— 

Consideration of the intricate financial and legal affairs of the Inter- 
borough Rapid Transit Co. and the Manhattan Ry. was postponed April 29 
by the Supreme Court until the October Term. y that time, it is assumed 
the issue will be moot, as N. Y. City will have taken control of the rpoperties 
under its transport-unification program.—V. 150, p. 2729. 


Indianapolis Water Works Investment Co.—Bonds 


Called— 

This company formerly known as the faces Water Works Securi- 
ties Co. has given notice that all of the secured 5% bonds of the securities 
company due Jan. 1, 1958, are called for redemption as of July 1, 1940, at 
102%. At the close of 1939 the face amount of bonds outstanding was 
$3,537,500. At the office of the company it was stated that no refinancing 
was contemplated at present. The company is a —s company owning 
all of the common stock, except directors’ shares, of the Indianapolis Water 
Company. 


Interlake Iron Corp. (& Subs.)—Larnings— 














3 Mos. End. Mar.31— 1940 1939 1938 1937 
Gross sales, less comm's, 
discounts, &c_.....-- $4,370,624 $3,548,750 $2,965,422 $6,862,072 
Cost of goods sold & exps 3,981,359 3,440,852 2,590,342 5,875,802 
Prov. for doubtful accts. 
Ed nhike ine oe 5,088 4,478 2,433 11,692 
Se eee ai ichae’ | @ancen  ; aia 3,720 
Prov. for Federal capital 
DM cccideasce  <khtane  ..: giteeee bc eebbee 5,175 
[Sa $354,177 $103 420 $372 ,647 $9.5 ,683 
Other income. ---.-.-.-.-.-.- 39,997 27,114 143 ,964 178 ,637 
a ae $424,174 $130,534 $516,611 1,144,320 
Interest on funded debt-_ 86,316 91,697 92 ,600 116,735 
Amort. of bond discount 
Stott tee Pe eee |" eee 10,811 
EE ORS a Pe eee 3,416 
Depreciation. --.-.__-_-- 371,180 314,515 317,919 506,910 
Exp. in connect with iron 
DTM netiezies “saassesn’" i «séae » Og eed 12,581 
Charges or credits in re- 
spect of cash adv's & 
invest. in Dalton Ore 
Co.—Prov. for amort. 
of investment - - - - - -- 75,000 75,000 70,125 79,500 
OS ee eee, eee a ee Cr20 ,900 
Estimated normal Fed- 
CE wees.’ “weadhe'.".  eadeta 7,700 63 ,065 
Se $108,322 $350,678 prof$28 ,266 prof$372 ,202 


New President— 

Frank Armstrong was on April 25 elected President of the company to 
succeed the late C. D. Caldwell. Mr. Armstrong was First Vice-President. 
At the annual meeting, D. L. Ward, Vice-President and General Manager, 
was elected a director to fill the vacancy caused by Mr. Caldwell's death. 
—V. 150, p. 2580: V. 149, p. 2692. 


International Business Machines Corp.—T7o Retire 


Debentures—New Director— 

At the annual stockholders’ meeting held on April 30 Thomas J. Watson, 
President of the company, announced that the company has arran to 
retire on June 15, 1940, in advance of maturity. an additional $800, of 
its 10-year 3% 8 fund debentures due 1946. This increases the 
omsum retired to $1,800,000 and reduces the outstanding amount to $8,- 


Charles R. Ogsbury, a Vice-President of the company, was elected a 
director to fill an existing vacancy; he has been connected with the com- 
pany since 1910. Other directors were re-elected. 

The average wage paid by the company to its men and women hourly 
wage porate during 1939 was $1, .68, excluding payments to foremen 
and salaried employees, Mr. Watson said in discussing employee relations. 
During the year the company also increased from $5,000 to $7,500 the 
amount of group insurance provided without charge for employees of 5 to 
10 years service. It also made contrubutions to the benefit funds for 
factory workers who are absent because of illness, permitting benefits to 
be increased.—V. 150, p. 2729. 


International Paper Co.—Tenders— 


Bankers Trust Co. as trustee for the first and refunding 5% sinking fund 
mortgage bonds, series A and B, is inviting offers for the sale to it of sufficient 
of these bonds to exhaust the sum of $100,604 now in the sinking fund at 


ices not to exceed 10244 and accrued interest. Offers will be received up to 
ay 13, 1940 at the corporate trust department of the bank’s New York 
office.—V. 150, p. 1769. 
International Ry. Co. (Buffalo)—Earnings— 
(Rail and Bus Operations] 








3 Months Ended March 31— 940 1939 
RO RP ea a EN $1,538,596 $1,441,449 
as tai cas elma tines, tai, ih arte 267 ,894 255,2 
Power NaS ates ele ee ae armel etna BIg rl 86, 
Cond: Camampertetiow.. 6. 6 on ced dcccnctcndue 511,168 467 ,631 

expenses, including accidents__...._...- 242,049 214,250 
ait te in cena e teh A tncein o cltuniaiinenbinniindik 186,63 83, 

Net income from operations.___.______..___.- $250,658 $234,558 
RRS OA a ae es re 145,555 145,125 
SAGARA CER CRE NRRe Cale eae binbotnes 9,117 14,127 
Amortization = oceans. - LS Ease 3. 23-338 
Depreciation miscell. ysical proper ty senor ’ , 
Depreciation of operating property___....._____ 235,175 239,190 

REECE, SEE GREE Ly ES (Gey om) REALS ee SRE $184,008 $206,551 


a Interest accrued on IRC refunding and improvement bonds at the rate 
of 3% per annum.—V. 150, p. 2580. 
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International Great Northern RR.—£arnings— 


March— 1940 1939 1938 1937 
Gross from railway ----- $970,603 $1,005,081 $1,067,590 $1,215,141 
Net from railway ------ 103,727 148 ,667 159,708 283.220 
Net ry. oper. income... def40,841 def19,517 def11,885 79,067 

From Jan. 1— 

Gross from railway----- 2,789,269 2,809,766 3,075,387 3,305,752 
Net from railway ------ 269 582 273 598 409, 594,045 
Net ry. oper. income_-- def139,021 def196,199 def100,655 46,718 


—V. 150, p. 2427. 
International Rys. of Central America—Zarnings— 


Period End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Railway oper. revenues. $591,812 $652,434 $1,762,134 $1,750,144 
Net rev. from ry. opers. 262,411 324,751 765,276 842,734 
Inc. avail. for fixedch’ges 239,003 302,612 697 ,017 782,558 


Net income. ---- 155.320 213/368 445.563 514/264 


—V. 150, p. 2729. 


lowa Electric Co.—Bonds Called— 

A total of $14,000 first m ge bonds series A 4% due Jan. 1, 1961 has 
been called for redemption on June 1 at 100% aod accrued interest. Pay- 
ment will be made at the Bankers Trust Co., N. Y. City or at the Harris 
Trust & Savings Bank, Chicago, Ill.—V. 150, p. 1939. 


Jersey Central Power & Light Co.—(ets State’s Approval 
for Refinancing of $42,225,000 of Bonds— 

Permission for the company to refinance $42,225,000 of bonds by selling 
securities at lower interest rates was granted April 26 by the New Jersey 
State Board of Public Utility Commissioners. Action by the company on 
the board's approval is based on approval by the Securities and Exchange 
Commission. 

The company would issue $38,000,000 of bonds due in 1965 at 3%% 
annual interest and $5,300,000 in 10-year serial notes at34%%. It is pro- 

that the bonds pe sold to an underwriting group headed by The First 
se Corp. and that the notes be sold to the Central Hanover Bank & 
Trust Co.—V. 150, p. 2729. 


Jewel Tea Co., Inc.—Sales— 

Company reports that its sales for the four weeks ended April 20, 1940, 
were $2,130,935 as compared with $1,860,892 for parallel weeks in 1939, an 
increase of 14.51%. 

Sales for the first 16 weeks of 1940 were $8,325,914 as compared with 
$7 .498,411 for a like period in 1939, an increase of 11.04% .—V. 150, p. 2428. 


Johansen Brothers Shoe Co.—/nitial Dividend— 
Directors have declared an initial dividend of 5 cents per share on the 
common stock, payable May 10 to holders of record April 25.—V. 135, 


p. 3700. 


Joliet & Chicago RR.—Unstamped Stock Delisted— 

The capital stock (unstamped) has been stricken from listing and registra- 
tion. This security was suspended from ae on the New York Stock 
Exchange Feb. 28,1940. Stamped stock is now listed.—V. 150, p. 2729. 


Joplin Union Depot Co.—Bonds A uthorized— 

The Interstate Commerce Commission on April 25 authorized the com- 
pany to issue not exceeding $650,000 first mortgage 3% serial bonds, to be 
sold at 102.689 and accrued interest and the proceeds applied to the extent 
required, to the payment of maturing bonds. 

Authority was nted to the Atchison Topeka & Santa Fe Ry., Missouri- 
Kansas-Texas RR., and Kansas City Southern Ry. to assume ob tion 
and liability in respect of the payment of the principal of such bo and 


the interest thereon. 
To refund its outstanding bonds at maturity on May 1, 1940, the com- 
pany proposes to issue $650,000 of first mortgage 3% serial bonds, to be 
secured ! a new first morkepee and deed of trust to be dated May 1, 1940, 
to the Fidelity-Philadelphia Co. and Edward F. Swinney as trustees, 
upon the franchises and all the pro ies of the company, including all 
rights and benefits with respect to the payments of interest and principal 
of the bonds, acquired by the company under the operating agreement of 
May 2, 1910, and a proposed supplemental eperemns agreement to be 
dated May 1, 1940, ween the company, the proprietary companies 
and the Fidetity-Philadelphia Trust Co., as trustee, whereby each of the 
proprietary companies will agrea to pay its equal proportion of the sums 
required for principai and interest payable on the nds, and taxes of the 
depot company, and the payments due for those pur from any of 
the companies in defauit, and to be bound by the other covenants and 
conditions of the agreement of May 2, 1910. 

The proposed bonds will be dated May 1, i940, will be in coupon form, 
registerable as to principal, in the denom. of $1,000, and will bear interest 
at rate of 3% per annum, payable semi-annually on May 1 and Novy. 1. 
The bonds are to be issued in 15 serial maturities, the first 14 of which will 
mature in the a ate amount of $25,000 a year from May 1, 1941, to 
May 1, 1954, and the 15th in the amount of $300,000, on May 1, 1955. 
Negotiations for the sale of the bonds were conducted with 15 banks, 
insurance companies, and security houses. No formal invitation for bids 
was issued, but it was announced to those interested that bids would be 
received. As a result thereof six bids were received. The bonds have been 
sold to Salomon Brothers & Hutzler, Chicago, the highest bidder, at 
102.689% of par and accrued interest, representing an average annual c t 
to the depot company of approximately 2.755% .—V. 150, p. 2258. 


Kansas City Power & Light Co.—Earnings— 
Period End. Mar. 31— 1940—Month—193 1940—12 Mos.—1939 








9 

Gross earns (all sources) $1,428,763 $1,364,214 $17,008,471 $16,528,694 
a Operating expenses - - - 706,171 686,565 8,385,452 8,219,960 

Net earnings_____.__ $722,592 $677,648 $8,623,019 $8,308,734 
Interest charges_______ 119,993 117,614 1,443,507 1,388,384 
Amort. of disc. and prem 540 8,540 102,47 102,479 
Depreciation._________ 178,390 175,331 2,126,049 2,253,987 
Amort. of lim. term invs. 1,560 831 20,063 18,9 
Misc. inc. deductions ___ 4,605 5,839 64,983 63,961 
Fed. and State inc. taxes 83 392 71,485 893 580 831,237 

Net profit and loss___ $326,112 $298,008 $3,972,358 $3,649.699 
Earns. per share common 

after income tax_____ $0.58 $0.53 $7.11 $6.49 


—V. 150, p. 2581. 


Kansas Gas & Electric Co.—Declaration Effective— 
Private Sale of $16,000,000 Bonds to Insurance Companies 
Approved—Thé Securities and Exchange Commission on 
April 26 issued an order permitting to ome effective a 
declaration filed pursuant to Section 7 of the Public Utility 
Holding Company Act of 1935 regarding the issue and sale 
to 10 insurance companies of $16,000,000 Ist mtge. bonds, 
3% % series due 1970. 


The insurance companies and the amounts to be taken each are aS 
follows: Metropolitan Life Insurance Co., $4,000,000; The Equitable Life 
Assurance Society of the United States, $4,000,000; John Hancock Mutual 


Life Insura: ‘0., $2,000,000; The Mutual Life Insurance Co. of N. Y., 
1,500,000; Massachusetts Mutual Life Insurance Co., $1,000,000; New 
ork Life Insurance Co., $1,000,000; The Penn Mutual e Inurance Co., 
1,000,000; Aetna Life Insurance Co. 5 $500 .000; New England Mutual Life 

ge Co. heer oes Provident Mutual e Insurance Co. of Phila- 

Pine fi and ace the Commission state in part: 

Com: eda n the issue and sale at 105 of $16,- 

000, first mortgage bonds, 3% % series due 1970. The declaration states 

that the proceeds of the said bo will be used princi to redeem and 

retire, at 101% % $16,000,000 ow first mortgage bonds, 444% 

series due 1980. Called for —— ey 5 at 101% and interest.) 

py ered yp 16,000,000 bonds (incl accrued interest 
to A 15, 1940, an assumed date of closing) will amount to $16,822,500 
from which will be deducted fees and sapeneee of $175,000 (estimated). 

leaving net from sale $16,647, (estimated) . 
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The net proceeds of the sale will be used as follows: 
To redeem $16,000,000 outstanding bonds at 101 
a — yment of accrued interest to assumed date of redemption - 
or 


$16,280,000 
330,000 
37,500 


time or in part from time 


The new bonds are redeemable in whole at an 
1 ‘9 before 


to time, on at least 30 days’ notice, at the following prices: 
April 1, 1941, less one-quarter each year thereafter prior to A 
less one-half each year thereafter i tp April 1, 1 a eac 
year thereafter prior to Oct 1, 1969, and at principal amount thereafter. 
mds are redeemable at generally lower premiums if out of 
deposits with the trustee made pursuant to the improvement fund provision, 
or out of proceeds from the sale of property pursuant to the exercise of 
eminent domain or 4 order of ony, governmental body or agency nawtng 
the right to order such a sale, or if the property is sold to a governmenta 
body; provided, among other —— that the proceeds from such sales 
aggregate not less than $5,000,000 during any 12 months’ period. 


Capitalization and Surplus After Financing 


Amount 
lst mortgage bonds, 3% % series, due 1970 
6% gold debenture bonds, series A, due 2022 
7% preferred stock ($100 par) 
36 erred stock (no par) 
Common (600,000 shares, no par) 
Capital surplus 
Earned surplus 


a 13,743 shares (no par value) .—V. 150, p. 2730. 


Kansas Oklahoma & Gulf Ry.—Earnings— 

March— 1939 1938 1937 
Gross from railway $220,106 $212,729 $196,169 
Net from railway 879 106,340 94,660 
Net ry. oper. income___ 65,767 53,390 


From Jan. 1— 

Gross from railway 591,073 536 352 
302,570 

195,657 


81,048 


586,073 
335,825 
228,216 


342.340 


Net from railway tte 


Net ry. oper. income. 
-—V. 150, p. 2730. 


Kansas Power & Light Co.—Co-registrar— 

Central Hanover Bank & Co. has been appointed co-registrar of 
139,169 shares 4% % series preferred stock value $100 per share of this 
company. The Bank has also been appointed depositary for the cancellation 
of outstanding shares of common stock of the Continental Realty Investing 
Co., Inc.—V. 150, p. 2730. 


Keith-Albee-Orpheum Corp. (& Subs.)—LZarnings— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 


'$15,259,929 $14,928,888 $15,641,950 $15,480,179 
617,288 12,638,820 13,069,520 12,753,760 
781,167 795,357 37,544 


$1,508,900 $1,777,074 $1.988,875 
332,228 357 ,260 296 ,254 


$1,841,128 $2,134,334 $2,285,129 
580,019 609 ,600 614,196 


24,186 


17,000 
34,664 


oe admiss'ns, rents 


c 
Operating expenses, &c_ 12, . 
Deprec. and amortiz_ --- 729,539 


$1,913,103 
274,770 





Operating profit 
Other income 





Total income 
Interest and discount _ - 
Loss on investments and 
capital assets 
b Prov. for loss of affil. 
companies 
Settlement of lease oblig - 
Settlement with officer 
under omer . agree't 
Sundry deductions 7,857 13,187 
Federal taxes d191,566 


$996 ,996 
capital surplus 562,660 562,660 
Earns. per share on com_ $0.43 $0.45 
a Including $11,875 ($63,600 in 1936) 
tributed profits. b Unrealized profit of a 
taken up. c Loss on capital assets only. 
charged to surplus account. 
Consolidated Earnings for 13 Weeks 
Mar.30°40 Apr.1'39 Apr.2’'38 Apr.3 '37 


$605,930 $599,258 $803 ,259 
185,593 196,876 196,378 
93,150 65,788 94,078 
$512,803 


$327,186 $336,595 
For the 52 weeks ended March 30, 1940, corporation and subsidiary 
companies show a net profit of $961,893 after all charges including settlement 
of lease obligation in the amount of $400,000. his is equal to $14.96 
per share on 64,304 shares of 7% cum. conv. pref. stock. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 
$ $ Ttabtlittes— s 
7% pt. stk. K-A-O 6,430,400 
12,064 





$1,300,888 
675,192 
$0.70 


$1,237,141 
787 ,724 
$0.65 


Net profit 
Dividends paid out of 


rovision for surtax on undis- 
iliated companies has not been 
d Less taxes on bond discount 


13 Weeks Ended— 
Profit before prov. for 
deprec. & inc. taxes_-_ 
Depreciation 
Prov. for income taxes - - 


Net prof. after allchgs $312,452 





1938 
$ 


6,430,400 
12,064 
9,462,892 
26,624 
424,134 


581,479 


Assets— 
b Land, buildings, 
equipment, &c_21,066,104 20,761,050} c Common stock -- 


1 | Ace'ts pay .affil.cos 
2,832,778| Notes & acc’ts pay 
Accrued taxes, int. 

72,040 and expenses __-_ 
Accrued interest -. 823)|Serial bonds and 
Investm't in affil. mtge. instal. due 
and other cos... 2,404,639 2,446,831 within one year. 
197 ,630 250,851| Rent & other dep. 
399,696 249,913| Deferred accounts 
and notes pay _. 


358,570 
637,161 


168,690 
86,274 


a3 643 
30,551 
658,195 667 ,176 
9,222,689 8,759,855 


27,347,788 26,614,286 27 347,788 26,614,286 

a Deferred accounts payable only. b After depreciation and amortiza- 

jee Px ee by 1,206,381 shares of the par value of one cent cach. 
—V. 150, p. ; . 


Kresge Department Stores, Inc. (& Subs.)—Zarnings— 


Years Ended Jan. 31— 
Net sales 
Cost of sales and operating expense 4 
Provision for depreciation 34,422 35,015 


$60 572 
32,735 30,306 


$104,462 $90,878 
24,044 22,022 


$68 ,856 


136,890 
86,555 


10,573 
15,643 


Deferred charges -. 




















Profit for year ended Jan. 31 
—V. 149, p. 2370. 


Kroger Grocery & Baking Co.—Sales— 

Officers of the company on April 30 announced a 4% increase in sales 
during the fourth four-week period of 1940 over company sales for the same 

last year. 
Sales for the period, ended April 20, were $19,621,751, compared with 
sales of $18,795,664 for the correspo four w last year. 
ative sales for the first four were $76,899,186 while sales 

for the same four periods in 1939 were $72,415,867, an increase of 6%. 

Average num of stores in operation during the period was 3,901, com- 
pared — average of 3,920 stores for the fourth period a year ago.—V. 
150, p.2 > 
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(B. F.) Keith Corp. (& Subs.)—Annual Report— 


Calendar Years— 1938 1937 1936 
Theatre admissions $8,356,122 $9,322,067 $9,380,149 


Rents, concessions and 
other income 1,021,856 1,007,393 1,006,100 
$9,377,977 $10,329,461 $10,386,249 
4,334,959 4,733,639 4,683,796 
3,538,616 3,760,166 3,685,916 
552,907 585,574 573 ,284 
$951,494 $1,250,081 $1,443,252 
315,027 327,703 246,647 
7,841 4,979 092 


$8,637,131 
978,241 
$9,615,372 
4,533,184 
3,434,786 
516,288 


Operating income___. $1,131,113 
Divs. received on invest. 
253.079 





Total income 

Artists’ salaries, 
salaries & film service_ 

Oper expenses & theatre 
overhead 

Deprec. of cap. assets & 
amort. of leaseholds__ 





in other companies_ __ 
Interest earned 6,96 
Recoveries on notes and 
accounts written off in 
prior years 
Profit on investments & 
capital assets 
Sundry other income - - 


6,213 16,541 


6,396 
11,963 16,178 


$1,600,940 $1,734,108 
415,127 448,646 





22,452 

Total income $1,412,610 
Interest and discount __- 334,628 
Settlement of lease oblig. 400 ,000 
Loss onsale ofcap.assets prof4,619 
Prov .for loss of affil. cos. 0, 
Sundry other deductions 
Prov. for income taxes __ 
Provision for surtax___-_ 7 31,12 


$752,011 $1,042,628 $1,056,257 
811 oer 648,312 367 aah 


$1,294,493 
383,744 





Profit for year 
Balance at Jan. 1 
Disc’t on bonds retired _ _ 
Liquidat'g div.from affil. 
Adj. of prior year’s chgs-_ 





Balance $1,802,855 
Dividends 450,000 
Transfer of cap. def.ofa - 

sub. to its oper.surplus 


$1,591,382 


$1,730,189 $1,448,312 
375,000 900,000 800,000 





Balance at Dec. 31__- $1,352,855 $1,216,382 $811,861 
Earns.per sh. on 400,000 

shs. cap. stk. (no par) _ $1.44 $1.88 $2.60 

x Adjustment of reserves for investments in affiliated companies. 


Earnings for 13 Weeks Ended 
Mar. 30,40 Apr.1,'39 Apr.2,’38 Apr.3,’°37 


Profit before prov. for 
deprec. & incometaxes $375,281 $408,358 $376,208 $597 663 
19,776 131,423 140,777 146,025 


Depreciation 1 » 
46,050 58,570 38,785 67,775 


Prov. for income taxes__ 

Net prof.after allchgs. $209,455 $218,365 x$196,646 x$383,863 

x Before surtax on undistributed earnings. 

For the 52 weeks ended March 30, 1940, corporation and subsidiary 
companies show a net profit of $566,362 after all charges including a settle- 
ment of lease obligation in the amount of $400,000. 


Consolidated Balance Sheet Dec. 31 


1939 1938 . 
$ $ Liabilities— 
1,415 929| Notes payable ___. 
Notes & accts. rec. 57,274 56,743 | Accounts payable. 
Accrued interest _ . 422 | Accts. pay. to affil. 
6,507,701 6,507,701 
c Bldgs. & eqpt... 3,439,708 3,692,012)| Accrued taxes, int. 
a Leasehold impts. and expenses _ -_ 
& equipment._. 2,974,363 3,190,350! Rent & other dep. 
a Leaseholds and Deferred income _-. 
74,381 79,694 f 
562,328 


goodwill. ....-- 

Invest. in affil. and é 
2,178,169| b Capital stock... 8,000,000 

Capital surplus... 1,146,041 


other companies 2,110,089 
Other invests., de- 
133 ,050 yn Operating surplus. 1,352,855 


posits, &e 
276,697 


Deferred charges... 
16,929,693 17,429,966 16,929,693 17,429,966 


a After amortization. b Represented by 400,000 no par shares. ec After 
reserve for depreciation.—V. 149, p. 3117. 


Koppers Co.—Official Retires— 
8S. T. Brown, since 1912 Treasurer of this company, on April 30 an- 
nounced his retirement due to illness.—V. 149, p. 3560. 


$648 312 
$2.64 





1938 


$ 
127,431 
80,798 


21,442 


358,982 
25,476 
54 


5,887,000 

560,959 
1,146,041 
1,216,382 


1939 
$ 


2,478 
83,181 


5,926 


318,762 
24,983 


Assets— 











La France Industries—Plan.Confirmed— 

Federal Judge William H. Kirkpatrick at Philadelphia, May 1 con- 
firmed the reorganization plan of the company and its subsidiary, the 
Pendleton Manufacturi Co. 

The plan cuts the $5, " capital obligations of the companies almost 
in half and calls for a $600,000 Reconstruction Finance Corporation loan, 
which has been yo . 

Colonel James Henry Hayes was designated chairman of the board to 
operate the La France and Pendleton industries and Bernard Davis was 
named president.—V. 150, p. 1282.94 fr 


Lee Rubber & Tire Corp.—Jstimated Earnings— 

Net earnings of corporation after taxes for the six months ended April 30, 
1940, are estimated to be between $1.60 and $1.70 a share on the outstand- 
ing stock, according to A. A. Garthwaite, President. This compares with 
$2.55 for the similar period of 1939 and $1.23 for the first half of 1938. 

Mr. Garthwaite stated that for the corresponding period last year sales 
were unseasonably stimulated by three price advances which caused a 
considerable amount of forward buying. 

Indications are that net billings of the corporation for the six months 
ended April 30 will be approximately 4% below the first half of the 1939 
fiscal year and about 23% above the first half of the 1938 fiscal year.—V. 


150, p. 131. 


Lehigh & Hudson River Ry.—Earnings— 


March— 1940 1939 1938 
Gross from railway $133 .232 $131,749 $129,555 
Net from railway 46,148 5,389 ,029 
Net ry. oper. income. -- 20,377 18,512 15,341 

341,518 


From Jan. 1— 
Gress from railway 393.412 390,750 
Net from railway 127.758 133 ,416 76,754 
Net ry. oper. income. -. 51,457 55,007 297 


—V. 150, p. 2103. 


Lehigh Valley RR.— Interest — oon alle le 

Payment of 25% of the interest due May 1, ’ made on pre- 
sentation for stamping of coupons from (a) 5% gen. consol. mtge. gold 
bonds, due 2003, “plain” and ‘‘assented’’; (b) 434% gen. co . Mtge. 
gold bonds due 2003, “plain” and ‘‘assented, and (c) 4% gen. consol. 
mtge. gold bonds due 2003 ‘‘plain’’ and “assented. Interest is payable 
at office of the company, New York. 

Earnings for March and Year to Date 


1938 
$3,295,990 
‘ 616,638 
499,577 111,560 


10,903,332 9,992,486 
3,028,126 1,915,908 
1,593 ,083 50 


March— 

Gross from railway 

Net from railway 

Net ry. oper. income... 
From Jan. 1— 

Gross from railway 

Net from railway 

Net . oper. income. - 

—V. 150, p. 2430. 


1940 1939 
$3.777.770 $3,637,109 
218 940,794 


961,21 
394,948 
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Lane Bryant, Inc.— Debentures Called— 
Company will redeem on May 1, 1940, at 100 and interest all of its out- 
standing 10-year 6% sinking fund gold debentures, which will 


d on 
presentation at the Central Hanover Bank & Trust Co.—V. 150, p. BED. 
Lexington Water Power Co.—Earnings— 


12 Months Ended March 31— 
Operating revenues 











ating Expenses... -....- 2-2 - ee ee ee eee ne one s J 
aintemanice. .--.....---.--- 2-2-2 2220-2 o-oo 641 13,383 
Provision for retirements----~.---.---.---------- 88,000 188,000 
Federal income taxes... ....------------------- 30,161 18,502 
QONGE FAROE oc ccncocccccccocccccccesccceaccsce 247,795 277 983 
Operating income. -...-.-...----------------- $491,873 8,506 
Other income - - ------------------------------ 34 14,139 
Pe TIGNES. oc cc pengesnsccocccastasenacen $491,907 $862,645 
Interest on Ist mtge. bonds_-_.---------------- 557 ,006 563,173 
Interest on other long-term debt. .-.-.-.---------- 176,392 189.942 
Other interest --.----------------------------- 33 240 50,761 
Amort. of debt discount and expense__--.------- 35,024 36,214 
Wat (ROCKS... cso concn rocaccccccccsscceses 1oss$1 309,755. $22,556 


—V. 150, p. 1283. 


Link-Belt Co.— Consolidated Balance Sheet March 31— 





1940 1939 | 1940 1939 
Assels— s $s Liabilities— $ s 

RS Te 2,257,857 2,812,685 Accts. payable... 1,120,224 743,353 
x Accts. & notes re- Pref. stock divs. 

ceivable, &c... 4,142,514 3,205,835 payable....... 103,350 103,366 
Inventories - - - . - - 4,605,690 %3,760,553'Com. stock div. 

Secur. owned at | payable....... 171,116 168,893 
OR ben Kanda 2,397,394 3,266,423| Accr. State, local 

Accr. int. receiv. on & Canadian tax 70,296 306,899 
securities... ~~. 14,829 22,292; Prov. for Fed. in- 

y Prop., plant and come taxes. ____ 394,199 200 ,550 
equip, at cost_. 7,827,306 6,760,233! Prov. for cap. stk. 

Investm. affil. co. 129,600 120,600| taxes.......... 27,080 24,563 
Int. in employees’ ' | Prov. for social se- 

stock pur. trusts 15,000 22,000; curity taxes.... 149,738 111,697 

Other assets... -.-- 542,999 379,286 | Reserves__..._._. 195,900 134,668 
|64%% cum. pf. stk. 

(par $100) ..._- 3,180,000 3,277,800 

|z Com. stock_____ 10,690,745 10,584,739 

a Earned surplus. 6,056,472 5,345,070 
| b Stock reacq. and 

| held as treas.stk. Dr525,932 Dr642.692 

Tete... cenesus 21,933,188 20,358,007! Total......._- 21,933,188 20,358,907 


x After reserve for receivables of $361,622 in 1940 and $346,955 in 1939- 
y After reserve for depreciation of $8,250,188 in 1940 and $8,112,996 in 
1939. z Represented by 718,066 (709,177 in 1939) no par shares. a Of 
which $525,932 is restricted in 1940 and $642,692 was restricted in 1939, 
through acquisition of treasury stock. b 33,604 shares of common stock 
in 1939 and 1940 and 973 shares of preferred in 1939, at cost. 

The income statement for the 3 and 12 months ended March 31 was 


published in V. 150, p. 2731. 


Loblaw Groceterias, Ltd.—Sells American I nterests— 

It is re that company has completed the liquidation of its minority 
holdings in Loblaw Groceterias, Inc., and now has no further interest in 
the American company. It is understood that the 37,944 new common 
shares held by Loblaw Groceterias Co., Ltd., were sold at prices which will 
average the company about $11 a share.—V. 150, p. 2731. 


Longhorn Portland Cement Co., San Antonio, Texas 


Calendar Y ears— 1939 1938 1937 
De nn beddhdewinddebenpene $577,560 $491,793 $309 656 
Available for common. .-...-...---- 545,319 433,811 239,803 
Earned per common share. ~~... .---~- $2.18 $1.74 $0.96 

Capitalization as of Dec. 31, 1939 
lst mtge. 3% % refunding bonds (serial)-x__...........-...-. $390,000 
5% partic. pref. stock (5,372.84 shares)-y__.................- 537.2 
Common stock (249,580 no par shares stated value $5)__._.___- 1,247,900 


x Bonds are payable $5,000 per month. Balance March 1, 1940, was 
$380,000. Maturities to March 1, 1941, have been paid in advance. 

y The 5% pref. stock is redeemable at 103 and accrued dividends. It is 
entitled to $5 r share in cumul. dividends per annum, payable quarterly 
and to an additional dividend of $1 per share in any year when common 
dividends are paid. It is also entitled to a os fund of $1 per share of 
outstanding 5% pref. stock to be set aside for retiring this stock before any 
dividend is paid on the common stock in any calendar year. 

Comvany was incorp. in Texas in 1929 as the Republic Portland Cement 
Co. The name was changed to the Longhorn Portland Cement Co. 
Aug. 30, 1937, to identify the company more closely with the territory 
served. The plant with an annual capacity of 1,250,000 barrels per year 
is thoroughly modern in every respect and reputedly a very low-cost pro- 
ducer of cement. The products of the company are marketed under the 
well-known trade name of Longhorn, Repco Quick Hard & Slow Set. 

{Amos C. Sudler & Co., Denver, Colo., has issued a circular describing 


the company.] 
Long Island RR.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway ___-_- $1,846,461 $1,862,650 $1,748,643 $2,005,206 
Net from railway____-_- 279,426 6 565 281,552 
ae ry. ee... def104,128 def156,024 def104,435 def45,245 

rom Jan. 1— 
Gross from railway __-_-_- 5,346,052 5,326,685 5,027,890 5,681,580 
Net from railway_____. 662, 5,564 589,47 651 
Net ry; oper. income... def449,472 def446,759 def371,134 def406,173 
—V. 150, p. 2106. 
Louisiana & Arkansas Ry.—LZarnings— 
{Includes Louisiana Arkansas & Texas 

March— 1 1939 
ON OSS ars $657,759 $604 959 
a ia ha od, a las Ribena 32,204 197 ,706 
Net railway operating income. _____._......___- 128,996 108 ,969 

From Jan. i 
Te i i Us ceca ecamnwaae 1,967 356 1,712,327 
i A ee ET RR fae 699,119 531,277 


Net railway operating income..________.______- 90,182 286,614 
—V. 150, p. 3430. 


Louisiana Power & Light Co.—Earnings— 
Period End. Mar. 31— 19aS.BT gain, 1940—12 Mos.—1939 


Operating revenues__-__ 517 $574,403 $7,973,218 $7,199,763 
Oo ting expenses. ____ 370,478 306,966 4,166,930 3,676,673 
Direct taxes_......_... 73,957 69,265 970,463 896,874 


Property retirement re- 














serve appropriations __ 67,121 61,500 786,187 715,500 
Net oper. revenues... $143,961 $136,672 $2,049,638 $1,910,716 
Other income (net)... 256 487 10,878 ° Oe bee 
Gross income. _.__-_-__- $144,217 $137,159 $2,060,516 $1,928,242 
Interest on mtge. bonds _ 72,947 72,960 875,394 875,529 
Other int. and deduct'ns 6,798 7 A407 892 ,186 
Int. c to constr__ ee. * Fheewk se Cr4,170 Cr8,881 
Net income... _..._.. $64,488 $56,792 $1,105,400 999 408 
Dividends applic. to pref. stock for the period __. 356 532 #908 592 
Uae a6 cbeheaunsnscemeensan ees $748,868 $642 876 


Balance 
—vV. 150, Pp. 2582. 


(R. H.) Macy & Co.—New Presideni— 
Directors on Agee 20 elected Percy 8. Straus, Chairman of the Board, and 
as . 6 tea) dent. Percy 8. Straus had been President since 1933. 
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Louisville & Nashville RR.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway ----- $7,174,528 $7,154,192 :032,464 $8,987,980 
Net from railway------ 1,353 ,4 1,650,241 977.287 2,938,665 
Net ry. one. eee... 822,309 1,051,749 380,430 2,202,249 

From Jan. 

Gross from railway -- --- 23,758,029 21,205,244 18,389,574 22,143,683 
Net from railway_-_---- 5,398 ,602 5,184,047 2,943,688 5,488 ,627 
Net ry. oper. income... 3,381,884 3,321,791 1,180,665 3,867,620 


—V. 150, p. 2731. 

McCrory Stores Corp.—Debentures Offered—Publie offer- 
ing of $3,000,000 15-year 344% sinking fund debentures 
was made April 30 by an underwriting group headed by 
Merrill Lynch, E. A. Pierce & Cassatt; Kidder, Peabody & 
Co., and Goldman, Sachs & Co. and ineluding Hemphill, 
Noyes & Co.; Hornblower & Weeks; Baker, Watts & Co., 
and Fuller, Rodney & Co. The debentures were priced 
at 10214% and accrued interest. 

Dated April 1, 1940; to mature April 1, 1955. Interest payable A-O, 
Chemical Bank & Trust Co., trustee. Redeemable for sinking fund at 
principal amount thereof, together with accrued interest to date of redemp- 
tion, plus a premium expressed in poce es of the ncipal amount as 
follows: 2%% if red. prior to Apr. 1, 1942; 2% % if red. on or after Apr. 1, 
1942 and prior to Apr. 1, 1944; 2% if red. on or after Apr. 1, 1944 and prior 
to Apr. 1, 1945; 1% % if red. on or after Apr. 1, 1945, and prior to Apr. 1, 
1947: 1%% if red. on or after Apr. 1, 1947 and prior to Apr. 1, 1948, and 
reducing 4 % on Apr. 1, 1948 and each Apr. 1 thereafter to and incl. Apr. 1, 
1953, and on and after Apr. 1, 1953 until maturity without premium. 

Debentures are to be redeemable at the option of the corporation (other- 
wise than for the sinking fund) at the principal amount thereof, together 
with accrued interest to the date of redemption, plus a premium expressed 
in -entages of the principal amount as follows: 4% if red. prior to Apr. 1, 
1942: 3%% if red. on or after Apr. 1, 1942 and prior to Apr. 1, 1943; 3% 
if red. on or after Apr. 1, 1943 and prior to Apr. 1, 1944; 2%% if red. on or 
after Apr. 1, 1944 and prior to Apr. 1, 1946; 24 % if red. on or after Apr. 1, 
1946 and prior to Apri 1, 1948; 2% if red. on or after Apr. 1, 1948 and prior 
to Apr. 1, 1950; 1%% if red. on or after Apr. 1, 1950 and prior to Apr. 1, 
1952; 1% if red. on or after Apr. 1, 1952 and prior to Apr. 1, 1953; 4% 
if red. on or after Apr. 1, 1953 and prior to Apr. 1, 1954, and on and after 
Apr. 1, 1954 until maturity without premium. 

Listing—Corporation has agreed to make application in due course for 
the listing of the debentures on the New York Stock Exchange and for their 

tration under the Securities Exchange Act of 1934. 

2urpose—Net proceeds from the sale of the debentures, together with 
requisite funds from the treasury of the corporation, will be used to redeem 
the presently outstanding $2,922,500 15-year 5% sinking fund debentures, 
due May 1, 1951, at 104% of the principal amount thereof and accrued 
interest from May 1, 1940 to the date of redemption. 

Corporation—Organized in Delaware on May 20, 1915, for the purpose of 
acquiring the assets and property of J. G. McCrory Co., a Delaware cor- 
poration organized in 1882, and engaged in a variety chain store business, 
and for the purpose of establishing and conducting a 5 cents to $1 store 
business and a general department store business. les are made at retail 
and exclusively for csah. The number of stores in operation at the end 
of 1915 was 117, which was increased to 243 by the end of 1932 and at 
March 31, 1940 was 202. The ong sales of the corporation amounted to 
approximately $5,613,987 in 1915 and to ey $43 ,193 ,608 
(inclusive of luncheonettes and concessions) in 1939. 


Net Sales and Net Income, Years Ended Dec. 31 


1939 1938 1937 
Net sales, incl. concession sales. _--.-- $43,193,608 $40,068,193 $41,001,241 


Net income after depreciation, avail- 
able for int. charges & income taxes 2,801,904 2,240,450 2,707,862 
2,231,012 1,745,017 2,167,637 


Net profit after all charges. ......--- 

Funded Debt and Capitalization—lIf effect had been given to the issue and 
sale of the debentures now offered and the redemption of all the presently 
outstanding 15-year 5% sinking fund debentures, the funded debt and 
capitalization of the corporation outstanding at Dec. 31, 1939 would have 
been as follows: 


Real estate mortars iin pe anit-htnsntbetttinats «ides $714,100 
15-year 3 4 % sinking fund debentures-_-.-..........-.-..-.--.--- _ 3,000,000 
Conv. 6% cumulative pref. stock ($100 par)..........-.--.-- 50,000 shs. 
Sete GREE GE ND. nn ck cs chk eanenSeanbabnuané<s 990,253 shs. 


Underwriters—The underwriters and the amounts of debentures severally 
to be purchased by them from the corporation are as follows: 
Merrill Lynch, E. A. Pierce & Cassatt..........-..---------- 
 ; Te Ge Gla ckbcunsbounedecascasenecéesnucnann 























CR SE Se Sa Se eS ae 500,000 
nn, De Oe QM 2 eo nc cansdlabnbbesaneneiuee bm 250,000 
tT i) ML, 4 nnd eintinnineegih abniee 6d binisbe nie am 250,000 
OE CL a Se A a 250,000 
a, SU UE ARI ane saceeiitas auata wp hina th hee apie inaianid eacease ads a te 100,000 
—V. 150, p. 2731. 

McGraw Electric Co.—Earnings— 

12 Months Ended March 31 1940 1939 
Net sales, after discount, returns and allowances.- $7,084,646 $5,872,290 
Cost of goods sold, general, admin. and sell. exp-- 5,384,892 4,682,140 

Net profit from operations..........-...----- $1,699,753 $1,190,150 
Se IN, odkcadochodbindlicn shuns aciads etna 107.255 45,929 

Net profit before prov. for income taxes- - - - ---- $1,807,008 $1,236,079 
Provision for Federal and State income ta*es- - -- 344,424 238,455 

nt OEE. .  nadivonueeneneee ata Sade wee o $1,462 .584 $997 .624 

$3.09 $2.11 


Earnings per share (based on present 472,600 shs.) 
—V. 150, p. 2259. 


Majestic Radio & Television Corp.—/Plan A pproved— 

Federal Judge John P. Barnes at Chicago approved a plan of reorganiza- 
tion for the corporation April 27, providing for a new company of the same 
name and $165,000 working capital. 

Two-thirds of the 250 creditors and a majority of the 2,000 stockholders 
must approve the plan before it becomes operative. 

The company proposed the issuance of $165,000 5% 10-year debentures, 
with stockholders to be given the first opportunity to purchase at 30 cents 
a unit. Three New York investment firms would underwrite whatever 
amount was not taken up by the stockholders. 

A bonus of one share of common stock would go with each debenture, 
and it is provided that the 5% interest will not start until the fifth year to 
permit the company to regain its financial foothold.—V. 150, p. 2583. 


Manufacturers Light & Heat Co.—Hearing Post poned— 

A public hearing vefore the Securities and Exchange Commission on the 
applications (Files 70-7, 70-25 and 70-26) in regard to the consolidation of 
the Manufacturers Light & Heat Co., Manufacturers Gas Co., Pennsylvania 
Fuel Supply Co. and Greensboro Gas Co. into a new company known as the 
Manufacturers Light & Heat Co., originally scheduled for April 30, has 
been postponed to May 16.—V. 150, p. 2260. 


Marion-Reserve Power Co.— Listing and Registration— 
The Ist mortgage bonds, 444% series due April 1, 1952, have been re- 
moved from listing and registration by the New York Curb Exchange. 


Bonds Called— 
All of the outstanding first m 
1957 of the Ohio Electric Power 


e gold bonds, 5% series due June 1, 
. have been called for redemption on 
June 1 at 104% and accrued interest. Payment will be made at the Chase 
National Bank of the City of New York.—V. 150, p. 1285. 

Marshall Field & Co.—Stock Offered—A block of 30,000 
shares of the outstanding 6% cum. ($100 par) pref. stock, 
second series, was publicly offered April 29 by an under- 
writing group headed by Glore, Fo & Co., and ineludi 
Lee Higginson Corp. and Shields & Co. The stock was offere 





Volume 150 
at a price of $104 a share plus accrued dividends. The 
offering does not represent new financing by the company, 
but consists of shares being purchased from the personal 
estates of Marshall Field Ft members of nis immediate 
family. The shares being sold by Marshall Field, personally, 
represent less than half of his holdings of such pref. stock. 

The issue has oversubscribed. 


The company, during the past five years, according to the prospectus 
accompan the offering, has been in a comprehensive r niza- 
tion of its operations, properties and capital structure, the result of which 


has been to reduce substantially its operat costs, fixed cb and 
preferred dividend uirements. Net profit for 1939 of $4,636, was 
the highest earned in the last nine years and is equivalent to $30.91 a share 


“ . + 50,000 shares of both classes of preferred stock outstanding.—V. 150, 


Market Street Ry.—Bonds Listed— 
The San Francisco Stock Exchange has approved the application of 
coupeny - ‘ new ta of $4,618,000 5% first mortgage bonds due April 1, 
—vV. » DP. 2732. 


Mastic Asphalt Corp., South Bend, Ind.—Common 
Stock to Be Offered Publicly— 


_ Chast ie ee, ere Ge ouguretien. intrmed YW 4a 
at a special meet e ay 1 of plans for a proposed public offering by 
F. Eberstadt & Co., Inc., of 100,000 shares of common stock for the 
account of certain stockholders. It is expected that the company will 
filed a registration statement shortly with the Securities and Exchange 
Commission covering the proposed offering. 

Cerporation is one of the largest manufacturers of insulated brick-design 
— used extensively in the modernization and construction of medium 
a —o homes. Its products is marketed under the trade name 
‘Inselbric.”’ 


Matachewan Consolidated Mines, Ltd.—Earnings— 











3 Months Ended March 31— 1940 1939 
ol Bs ee enka dando net 42,385 38,645 
Net income from metals produced. _____________ $197,531 $204,154 
Development and operating costs____..________- 160,739 155,212 

Estimated operating profit............_____- $37 ,092 $48,942 
Se E, . Ln ne cedusebbabaiencus sauna 171 

RD A A Se) Se $37 ,092 $49,113 
I no to on Waenlnd peennaee boned 5,700 4,900 

EE SUE Aiinain ihe: akin eine aie miihadeetnitcvainenmiin at $31,392 $44,213 


Note—In the above figures no allowance has been made for taxes, de- 
preciation or deferred development.—V. 150, p. 999. 


Merchants & Manufacturers Securities Co.—Annual 
Report— 

Consolidated net earnings of company. (and subsidiaries), which owns all 
of the common stock of Domestic Finance Corp., for the year ended March 
31, 1940 were $369,374, according to Leslie E. Mickle, Vice-President and 
Treasurer, in the annual report to stockholders. These earnings are after 
all charges including operating ex . provision for Federal, local and 
State taxes and after deduction of dividends paid to Domestic preference 
stockholders amounting to $287,326. 

The annual report of Domestic Finance Corp. for the year ended March 
31, 1940, also made public, shows net earnings of $705,859 after all charges 
including provision for Federal income taxes as compared with net of 
$618,596 for the preceding fiscal year, a gain of nearly 15%, according to 
Mr. Mickle in the report to Domestic’s stockholders. 

Loans made during the year by Domestic Finance Corp. totaled $17,- 
872,403 as against $12,815,083 for the preceding 12 months, a gain of over 
39% . Company also acquired loan balances through purchases aggregating 
$652,825.—v. 150, p. 2261. 


Merchants & Miners Transportation Co.—Larnings— 


3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Total revenues-----.-- $1,803,095 $2,063,009 $1,607,251 $2,296,303 
a Net income- ---_---- def141,037 65,766 def253,230 113,111 


a After deduction of operating e penses, rents, ta es, and depreciation- 

For the 12 Months Period April 1, 1939 to March 31, 1940, Incl.—Total 
revenues amounted to $7,686,514 and the net deficit after deduction of 
operssing expenses, rents, taxes, and depreciation was $122,626.—V. 150, 
p. 4. 


Metropolitan Playhouses, Inc.—T7enders— 

The Central Hanover Bank & Trust Co., will until 12 o'clock, noon, 
May 23 receive bids for the sale to it of sufficient 5% debentures due 
Feb. 1, 1945 to exhaust the sum of $236,478 at prices not exceeding redemp- 
tion price and accrued interest.—V. 148, p. 3692. 


Middlesex & Boston Street Ry.—Larnings— 


3 Months Ended March 31— 1940 1939 
SM Ditch e pntibhdnne tiactimidbbuideéend $25,731 $20,584 
ee een 2,444,513 2,414,140 
Average fare per revenue passenger. ___........-.- 9.37 cts. 9.29 cts 


—V. 150, p. 844. 


Middle West Corp.—Annual Report—Pureell L. Smith, 
President, says in part: 

Corporate Income—Net income of the corporation in 1939 amounted to 
$1,421,729, or 43 cents per share on its 3,308,354 shares of capital stock 
issued or reserved for issuance, as compared with $1,310,028, or 39 cents 
per share in 1938. 

Total income of the corporation in 1939, derived principally from invest- 
ments in subsidiary and affiliated public utility holdi and operating 
companies, aggregated $1,716,046, an increase of $142,702, or 9.07%, as 
compared with 1938. ividends received from the corporation's invest- 
ments in common and preferred stocks accounted for approximately 91% 
of the 1939 total income. Those companies from which the corporation 
received income of $100,000 or more in 1939, and the amounts received, 
were: American Public Service Co., $119,219; Central & South West 
Utilities Co., $417,529; Central Illinois Public Service Co., $109,197; The 
Kansas Electric Power Co., $208,250; Kentucky Utilities Co., $212,752: 
Middle West Utilities Co. of Canada, Ltd., $139.5889, and Oklahoma 
Power & Water Co., $164,802. 

Investments—During 1939, the corporation added to its investments in 
subsidiary and affiliated companies in the amount of $3,156,820, as follows: 





Companies and Security— Shares Total Cost 
American Public Service Co. 7% pref. ($100 par) 6,973 $567 ,702 
Central Illinois Public Service Co., $6 pref. (no 

ERR UE IRE Soli Sa Rao a AGE A Sealey g RR 10,347 755,042 
Central & South West Utilities Co. $7 prior lien 

(no Ot se sb bbddecksbsbasanhs nbahabbbso 5,729 607 ,067 

RO Sa aaa ee 13,229 675,194 
North West Utilities Co. 7% prior lien ($100 par) -- 10,790 474,423 
REI se wh in we ccadctnnebasetscisedabate  - Boine 77 392 

NN a db aba A adsen dad dbaccdbcqsccecsstianbodes daca dit $3,156,820 


Proceeds received in 1939 from the sale or liquidation, &c., of certain of 
the corporation's investments lw ~ $3, 506. Liquidation of a 
portion of its investment in Ca subsidiaries and sales of securities of 
Arkansas-Misso Power Corp. and United Public Utilities . from its 
investment portfolio, were the principal sources of capital funds received 
by the corporation the year. In addition, liquidation of American 
Central Utilities Co., and the dissolution of the company were completed 
in 193 


Included in the corporation's investments are securities of four utility 
holding companies which are involved in reorganization proceedings. These 
companies are Commonwealth Light & Power Co., Inland Power & Light 

., Midland United Co. and Midland Utilities Co. A plan of reor- 
ganieation for the first two companies was filed with the Securities and 
xchange Commission in April, 1938, but as yet no report on the plan has 
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been received from the Commission. Reorganization plans for Midland 

taptie: howerass ootabs af tee atin Geer ae 

: ever o e princ su ra) companies 
refunded their cumaniing bo er 


of these two hol companies nds in 1939, 
— impro the investments of these holding companies in such 
pera’ com: s 


Construction—The subsidiary operating companies in the consolidated 
group expended a gross amount of approximately $8,400,000 for con- 
struction in 1939 as com with $11,636,000 in 1938. Pro 
ments approximated $4, ,000 for the year. The mee Pee of the 
1939 construction expenditures was devoted to normal ons of service 
including the construction, rebuilding ard —_— of transmission and 
distribution facilities, and to the renewal and rep ent of property 
which was worn out or obsolete. 

During the year, Southwestern Gas & Electric Co. completed the in- 
Stallation of a 15,000 kilowatt turbo-generator in its Shreveport power 
OM, and Kansas Electric Power Co. placed in service the initial unit of 

0,000 kilowatts in its new steam generating station, located near Lawrence, 
Kan. A rapidly growing demand on Central Power & Light Co. for electric 
service in the vicinity of Corpus Christi, Texas, req the company to 
start work in 1939, on a new steam generating plant with an initial capacity 
<. 15 000 kilowatts, to supplement its present facilities for serving that 

rket. 

Gross construction expenditures of the consolidated operating companies 
in 1940 are budgeted at approximately $13,000,000. 

Refunding Operations by Subsidiaries—Since last annual report to stock- 
holders, seven operating subsidiaries in the Middle West System have 
concluded eight refunding operations of their outstanding bonds, debentures 
or preferred stock through the issue and sale of new securities, as follows: 

est Texas Utilities Co.—Old debt and stock, $21,893,900. New 
wi issued: $18,000,000 Ist mtge. 3%4s, 1967; $4,000,000 3's % notes, 

Central Power & Light Co.—Old debt and stock, $32,045,200. New 
securities issued: $25,000,000 Ist mtge. 334s, 1969; $7,000,000 serial debs., 
1%%-3%, 1940-46. 

Oklahoma Power & Water Co.—-Old debt and stock, $2,000,000. New 
securities issued, $2,000,000 coll. 334 %, notes, 1941-44. 

Southwestern Light & Power Co.—-Old debt and stock, $7,071,500. 
New securities issued, 750.0 lst mtge., 3%s, 1969. 

Southwestern Gas & Electric Co.—Old debt and stock, $2,250,000. New 
securities issued, $2,250,000 2% % serial notes, 1941-45. 

Southwestern Gas & Electric Co.—Old debt and stock, $24,834,600. 
New securities issued: $16,000,000 Ist mtge. 34s, 1970; $7,500,000 5% 
pref. stock; Fon tgs | common stock. 

Kentucky Utilities Co.—Old debt and stock, $30,602,000. New securities 
issued: $20,000,000 Ist mtge. 4s, 1970; $6,000,000 444 % sinking fund mtge. 
bonds, 1955; $6,000,000 3% % serial notes, 1940-46. 

Public Service Co. of Okla.—Old debt and stock, $1,000,000. New 
securities issued, $1,000,000 134-234 % serial notes, 1941-46. 

Incident’ to the refunding program by subsidiaries, The Middle West 
Corp. on Feb. 20, 1940, qubscrined and paid $1,300,000 for shares of common 
stock of Southwestern Gas & Electric Co. it is expected that, with the 
approval of the SEC, Central & South West Utilities Co. will acquire these 
shares from The Middle West Corp. at the latter’s cost. The Middle West 
Corp. also contributed $500,000 cash to capital or paid in surplus of Ken- 
tucky Utilities Co., on March 5, 1940, to be applied to the prepayment of a 
like ncipal amount of its serial notes. 

. Substantial savings in interest and preferred stock dividend charges result 
from the ——- enumerated above. As in similar refinancings in earlier 
ears, substantially all of the savings effected by the companies which have 
ed short-term serial indebtedness will be applied to the retirement of 
such serial obligations as they mature. x 

Since Nov. , 1935, the date of organization of The Middle West Corp., 
13 companies in the Middle West System (including Central Illinois Public 
Service Co. and Lake Superior District Power Co. in amounts totalin 
$53,600,000), have consummated 15 separate refunding operations an 
three private sales of ‘‘new capital’ securities. The oqeregnte r or stated 

$265 ,435,2 





value of the new securities issued has amounted to , distributed 
as follows: 
NE oi dina eke abe dhwend’ccianbsiucd edhe ienasauuven $211,850,000 
ONE. ons 5s oe ks bus cocn div scskbecigeseeeoseuuemam 41,450, 
PRON BOGE wn conc dccccsccsgoancddadcsstuddepeekeuued 8,335,200 
Oe ee ee ee 1,300,000 
‘Total Of raping’ SECURE. anced cccnesccesccsistoesase $262 ,935,200 
Bonds sold for new capital requirements__._..........--.-.-- 2,500, 
Total pacha Gata. co nw 4n 60 cadedmennd ns deabhscdsstss $265 ,435,200 


Public Ownership Activities—Six elections were held during the year 1939 
for the establishment of municipal electric plants in communities served by 
subsidiary operating companies. In four of the communities the pro 
bond issues for the municipal plants were rejected by the voters. In two 
communities, in which the total annual electric revenues approximated 
$73,000, the elections favored the issuance of bonds for construction of 
municipal plants. 

The Grand River Dam Authority continued construction during the year 
on the hydro-electric project on the Grand River, known as the Pensacola 
Dam, which is acent to properties of Public Service Co. of Okla. This 
hydro-electric project will have four 16,000 kilovolt-ampere turbo-generators 
which the Authority estimates will produce 200,000, kilowatt-hours of 
firm energy annually. The Authority contemplates the completion of the 
installation and commencement of operation by the summer or fall of 1940. 
The stated policy of Public Service Co. of Okla. has been, and is, to co- 
operate with the Authority. The Authority has expressed a desire and 
willingness to negotiate with Public Service Co. of Okla. for the sale to it 
and other electric utilities in the area of a considerable portion of the 
electric output. 

wer Colorado River Authority has extended electric service to 
ui EO roperties owned by Central Power and Light 


acent to the 
certain areas adj eements have been en 


Co. in the Colorado River Valley. Tentative 
into between the Authority and Central Power & Light Co. by which certain 
towns adjacent to the Authority's service area may be sold to the Authority 
on a basis whereby the investments of the company in these areas will be 
substantially recovered. Six of these towns voted bonds in 1938 for electric 
municipal plants. 

Corporate Simplification—Progress has been made by certain of the sub- 
sidiary holdi and operating companies in formulating and placi in 
effect plans ling for the simplification of the corporate structure of the 
system. ps # F 

Kentucky Securities Co., an affiliate of Kentucky Utilities Co., disposed 
of its investment in Southeastern Greyhound Lines in Jam., 1939. From the 
payment of notes by Southeastern Greyhound Lines and Kentucky Securi- 
ties Co. and from liquidation proceeds of the latter company, Kentucky 
Utilities Co. and its subsidiary, Lexi n Utilities Co., received, in the 
aggregate, $617,300 in 1938 and $1,487,450 early in 1939. It is expected 
shat Kentucky Utilities Co. will receive a final liquidating dividend from 
Kentucky Securities Co. é : 

On Jan. 3, 1940, the property of Lexington Utilities Co. was acquired, 
subject to the lien of its first yee bonds, by Kentucky Utilities Co. 

Public Service Co. of Oklahoma withdrew, in Dec., 1939, the declaration 
which it had filed with the SEC in August, 1938, in connection with a 
proposed offer to oneae its 6% prior lien stock for $6 peongeee stock and 
class A common stock Southwestern Light & Power Co., its subsidiary. 

A major step forward in corporate simplification, which had been under 
consideration for several years, was taken in Feb., 1940, when Central & 
South West Utilities Co. and American Public Service Co., two subsidiary 
holding companies in the system, jointly filed a plan with the SEC for con- 
solidating the two companies into one new corporation. Until these plans 
have been upon by the Commission, however, they can not be 
submitted to securityholders of the two com ies for their consideration 
and vote. The plan vides that stock of the proposed new consolidated 
corporation will be offered in exchange for the outstanding stocks of the 
companies being consolidated. The new corporation will have a 
simple cor te structure with no dividends in arrears. On the basis of 
the plan filed with the SEC, the Middle West Corp. will own somewhat in 
excess of 50% of the voting stock of the new consolidated corporation. 

Integration Proceedings—On March 1, 1940, the SEC began 
against the corporation and its subsidiaries to enforce Section 11(b) ( a 
commonly known as the ‘‘death sentence section,’’ of the Public Utility 
Holding Company Act. 

The order of the Commission beginning the proceeding contains a a. 
4 finding that ‘‘the holding-company system of said the Middle West 


Cop. not confined in its operations to those of a le in ted public 
utility system within the meaning of the Act, and to such other Gasineibes as 





2888 


are reasonably incidental, or coonenstontiy necessary or sppropsiate to the 
oO tions of such integrated public-utility system. order requires 
the corporation and its subsidiaries to make answer ‘‘admitting, os. 
or. oth explaining their respective positions as to each the 
allegations.”’ 


On application, the Middle West Corp. and its subsidiaries have been 
allowed an extension of time until May 9, for answer, and until June 28, 


for the first h ’ 

mm The corporation been of the opinion that under the terms of the Act 
it is permitted to retain the majority of its more important subsidiaries, and 
it is willing to dispose of others on fair terms and, in fact, has been carrying 
on negotiations toward that end. The corporation is pre ng with the 
utmost care te present to the Commission its views as to the proper inter- 
pretation and application to its situation of the provisions of the section. 


Statement of Income for Years Ended Dec. 31 (Company Only) 








. 1939 1938 
Income—Subsidiary companies consolidated— 
Dividends— 7 
Preferred stocks .......--------<-------<-- $877 357 $788 ,082 
Common stocks - -. -.--------------------- 513,298 416,591 
Interest— 
Bonds . .- - - - - cc on ccc owen nee ees eeeceecn 48,528 45,912 
Notes. .--------------------------------- 72,690 91,975 
Other companies— 
Dividends... . .22--cccccccenccceccenseecss 179,372 142,708 
Interest. ....---------------------------- 22,995 59,833 
OGRe? IRGGERO. ow cncccccsccssucczcccusetnnnne 1,806 28 242 
Total_.-.-------------------------------- $1,716,046 $1,573,344 
General and administrative. -.-.....---.-------- 152,159 156,795 
TT Oeee, Gea Gee ODORS... occ cw cccccccuscesens 25,689 16,388 
BROOMS IBM o ce cnc neccccocconecccrcneseeocns 116,469 90,133 
Net income. --.------- oncetenecscsossecesene $1,421,729 $1,310,028 
Earnings per share of capital stock.-..---------- $0.43 $0.39 


Consolidated Income Account (Incl. Subsidiaries) 


(Exclusive of Central Illinois Public Service Co. and Lake Superior District 
Power Co.) 








Calendar Years— 1939 1938 
Operating SOVERUSS « wo cece cs cececcceseceeesesto $64 , 193 876 $61 ,094 527 
iT . aris. 34a auduedaeanienasehtecd 21,466,402 20/843/144 
ES ee - 3,391 ,910 3,314 454 
PUOREIIOEEEN. cn sn daccssccecscscteneadssecces 8,686,562 8,085,509 
Taxes ab MO OO OOOS 0060 S686 6 SSS SOS GHEE CECH OSE 6, , 6,264 256 
Income Ds & ooo. 6 4 OOS boo OSH EOSS 460 466 HOO 2,184,147 2,035,296 
Charges in lieu of income taxes. .........-.---.- GETee - *  btecne 

Net operating RINNE aiccsnctiastastatsseaite $21,509,186 $20,551,868 
Other income (met).-..-..----.-.-------------- 395,069 384,240 

EE SER ALIEN TLIO A $21,904,255 $20,936,108 
Interest on long-term debt-_---...------------- 8,887 34 ‘ , 


Amortization of bond discount and expense- -- - ~~ 1,107 :956 1 OR6 ae 








General interest (net) ------ co eesactsacsoscoesces 52,263 ,054 
GEE GREIO ED 6 ow oc bce cccccunddaentiusocces 172,549 211,555 
a Net income... .....----------------------- $11,584,140 $10,183,059 
Annual dividend requirements on pref. stocks of 
subsidiary companies held by the public, and 
minority interest in net income— 
RCRD MND bb deen con Ws ce eeen Guests 5,541,054 5,407,603 
b Dividends not declared. --. - - ae ee 1,214,588 1,641,273 
Minority common stock interest in net income of 
subsidiary companies... ..............--.. 708 ,006 455,720 
Net income. ....-+..5--.-- oeccceszcccecse $4,120,492 $2,678,463 
Earnings per share on capital stock- - - -__ a trtbaeS + $1.24 $0.80 


a Before deducting provision for preferred stock dividends and minority 
interest. b Including $115,421 and $271,883 respectively of unearned 
requirements of direct subsidiaries. 


Balance Sheet Dec. 31 (Company Only) 








1939 1938 1939 1938 
Assets— $ $s Liabilittes— $ $ 

Investm'ts secs. & Cap. stk. ($5 par).16,541,774 16,541,774 

advances... ... 73,652,646 74,130,136, Paid-in surplus._.42,130,651 42,130,651 

Re diner 4,041,372 2,039,235| Earned surplus... 4,035,987 2,671,775 

Miscellaneous rec. 1,222 52.743 | Accounts payable. 4,608 40,061 

Accrued int. ree. - 83,288 75,981] Accrued taxes._.... 342,756 317,114 

Prepayments - -_ -- 5,645 4,700| Miscell. curr. liabs. 22,437 40,997 
a Deferred charges 3,637 9,762| Res. against val'n 
of assets acq. in 

reorganization. _14,475,105 14,407,281 

Miscell. reserves... 234,593 162 ,902 

cas thake andi 77,787,912 76,312,556 yee 77,787,912 76,312,556 





a Includes reacquired stock. 
Consolidated Balance Sheet Dec. 31 
[Exclusive of Central Illinois Public Service Co. and Lake Superior District 


Power Co.) 
1939 1938 1939 1938 

Assets— $ ~ Liabilities— - $s $s 
Prop., plant and Capital stock... 16,541,774 16,541,774 

equipment. . .375,388,192 377,103,706) Paid-in surplus. 42,130,651 42,130,651 
Inv. in & advs. Consol. earned 

to other cos., surplus. _...- 8,264,539 5,556,658 

Civ ansutdese 27,558,372 27,490,468| Pref. stocks o 
Sinking funds & sub. cos. held 

special deps..  -...--. 112,904; by public._.. 96,639,587 100,999,627 
Prepayments... 1,116,658 1,118,986) Min. int. incom. 
Debt disct. and stk. & surp. or 


def.of sub.cos. 2,227,494 2,307,784 


exps.in process 
14,352,472| Long-term debt 


of amortiz- -. 36,208. 278 
2 











Other def. chgs. 2,099 396,179] of sub. cos. ..200,075,889 201,041,507 
Gis on taaen 15,519,535 14,923,221] Def'd liabilities. 27 ,569 253 ,508 
Cash on dep, for Accts. payable. 2,155,727 2,477,060 
pay. of bond Notes payable _ 25,784 30, 
int., divs.,&e. 677,820 810,336 | Custs. deposits. 2,929,055 2,922,710 
Market. securs. 1,925,000 1,950,000] Acerd. taxes... 5,150,159 5,178,972 
Notes, accts. & Accrued interest 2,441,086 3,072,113 
warrants rec. 6,938,624 7,009,008/ Divs. payable. . 399,054 617,031 
Mat'ls & suppl’s 2,982,514 2,958,954/| Miscell. current 
liabilities .... 268 ,662 283 ,056 
a Reserves. ._.... 67,164,681 63,513,495 
' Contributions _. 1,452,377 1,300,287 
Ts anbenk 448,094,088 448,226,233! Total....... 448,094,088 448,226,233 


—V. 150, p. 2107. 
Midland Steel Products Co. (& Subs.)—Earnings— 


SNe pee ght, $520966  $i7T 881 $588-215 
Earns.per sh.on com.stk. $i.6 $i.37 Nil $1.44 


x After depreciation, Federal income taxes, &c. 

Income account for quarter ended March 31, 1940, follows: Manu- 
fact profit, $1,066,692; selling, general and administra expenses, 
Sitisge bo STA Madre inca itsa Be Gt pet Seca aes, 

611; come es, 832; 
835; net profit, $597 ,682.—V. 150, p. 844. 


Midland Valley RR.—£arnings— 


March— 1940 1939 1937 
Gross from railway_____ $90,993 $108,379 $101,113 $109,838 
Net from railway-_____ 30,504 48,3 34,70 42,365 
Net ry. oper. income ___ 13,391 30, 17,29 22,683 

From Jan. 1 
Gross from railway __.__ 342,823 319,118 300,875 353,115 
Net from railway__-___-_ 168,032 150,288 110, 172,387 

106,291 94,153 53, 115,023 


The Commercial & Financial Chronicle 


Minneapolis & St. Louis RR.—£arnings— 





May 4, 1940 


March— 1940 1939 1938 1937 
Gross from railway _._-.-. $688,016 $717,691 $701,241 $706,514 
Net from railway__---- 136,672 158 ,083 133 ,561 ‘ 
Net ry. oe. ae... - 53 386 78,502 54,786 34,929 

From Jan. 

Gross from railway ----- 2,077,900 1,969,301 1,964,097 1,885,775 
Net from railway-_-_---- 03 ,294 374,182 294,691 152,165 
Net ry. oper. income-.- 146,698 131,965 57,123 def110,139 


—V. 150, p. 2584. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—£arns. 
(Excluding Wisconsin Central Ry.) 
Period End. Mar. 31— 1940—Month—1939 1940—3 Mos.—1939 
Freight revenue_-_..---- $1,055,712 $795,419 $2,875,787 $2,253,932 
Passenger revenue_-_---- 42 635 40,502 118,426 134,814 




















All other revenue_.----- 102585 98,136 278.073 267.028 

Total revenues___---_- $1,200,933 $934,058 $3,272,286 $2,655,774 
Maint. of way & struc- 

tural expense____.--- 175,770 175,899 488,211 521,031 
Maint. of equipment-_-- 252,371 248,531 708,800 82,042 
Traffic expenses____.-- 35,933 34,023 103,785 99,015 
Transportation expenses 517,316 526,551 1,556,792 1,538,785 
General expenses_.....-. 46,017 51,332 144,973 153,737 

Net ry. revenues_...- $173,525 «$102,277 $269,726  x«$338,836 
SINNED... = som dmanhin eee 95,462 5,319 278,970 277,012 

Net after taxes_...... $78,063 x$177,596 x$9,244 x$615,848 
Hire of equipment____-- 13,458 15,685 31, 37 430 
Rental of terminals _---- 13,038 13 323 36 758 39,312 

Net after rents__....- $51,567 x~$206,605 «$77,562 x$692,590 
Other income (net)__--- 8,749 10,091 30,708 34,841 

Income before interest $60,317 $196,514 x$46,854 «$657,749 
Int. being accrd. & paid_ 4,274 3,585 11,318 10 

Balance before interest 

on bonds, &c_._- - $56,043 x$200,099 x$58,172 «$668,582 
x Loss or deficit. —V. 150, p. 2733. 
Mississippi Central RR.—EZarnings— 

March— 1940 1939 1938 1937 
Gross from railway... - $70,258 $74,871 $77 ,832 $82 356 
Net from railway. __..-- def1 ,978 11,867 17,508 17,809 
Netry. opereins income def11,569 1,449 6,328 7,177 

From Jan. 1— 

Gross from railway... 203 332 194,231 199,921 223 569 
Net from railway ___-.-- 27 ,059 16,894 27 352 35.829 
Net ry. operating income def311 def12,163 def3 ,480 6,556 


—V. 150, p. 2108. 


Mississippi Power Co.—Larnings— 


Period End. Mar.31— 1940—Month—1939 1940—12 Mos.—1939 











Gross revenue_....-..- $259,214 $282,142 $3,619,125 $3,553,185 
Oper. exps. and taxes... 168,227 177,257 2,275,562 2,276,303 
Prov. for deprec_.....- 25, 23 333 285,000 05,000 
Gross income---.---..- $65,987 $81,552 $1,058,563 $971,881 
Interest and other deduc. 41,683 49,255 574,170 597 ,746 
Net income. .-..--.... $24 304 $32,297 $484 393 $374,135 
Divs. on pref. stock. .-.. 21,088 21,088 253 ,062 253 ,062 
DES. 2 ncsaabbone $3,216 $11,208 $231,331 $121,073 


Note—Results of operation through Dec. 18, 1939 of certain properties 
conveyed to Tennessee Mnf Authority and other public agencies on that 
date are included herein.— 150, p. 2261. 


Mississippi Power & Light Co.—Earnings— 

















Period End. Mar.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. ---- $715,156 $618,323 $7,592,049 $7,353,600 
Operating expenses - - - -- 402,870 355,071 4,477,704 4,205,864 
es Gl. cc kowue ene 77,4 78,342 908 ,937 929,381 
Prop. retire. res. approp. 65, 63 ,333 765,000 730 ,000 

Net oper. revenues... $169,866 $121,577 $1,440,408 $1,488,355 
Other income (net)... -.- 94 126 4,773 .798 

Gross income_-_-...--- $169,960 $121,703 $1,445,181 $1,490,153 
Int. on mortgage bonds_ 66 667 68,142 813,275 817,700 
Other int. & deductions_ 9,031 6 362 116,187 ‘ 

Net income......... $94,262 $47,199 $515,719 $595,253 
a Dividends applicable to pref. stock for period _-_ 403 ,608 403 ,608 

RI ne en et pt PEN eee $112,111 $191,645 


a Dividends accumulated and unpaid to March 31, 1940, amounted to 
$454,059, after giving effect to dividends amounting to $2 a share on 36 
preferred stock, declared for payment on May 1, 1940. Dividends on this 


- 


are cumulative.—V. 150, p. 2584 


Missouri & Arkansas Ry.—E£arnings— 


March— 940 1939 1938 1937 


1 9 
Gross from railway. .._. $104,820 $91,162 $84,023 $94,707 
Net from railway_______ 7,139 15,900 5,711 16,677 
Net ry. operating income 12,832 3,781 def6 ,276 191 

From Jon. 1— 

Gross from railway... - 286 897 25,152 257,190 266 659 
Net from railway. _____- 66,163 39,792 24,200 23 453 
Net ry. operating income 27,742 7,292 defl1,832 def16,385 
—V. 150, p. 2108. 

Missouri Illinois Ry.—Zarnings— 

March— 1940 1939 1938 1937 
Gross from railway. .-.- $168,359 $175,893 $93 ,966 $142,727 
Net from railway___...- 75,132 369 24,615 54,784 
HG rz. rs) ating income 47 ,626 45,042 9,449 31,509 

om a. —- 
Gross from railway. ..__ 497 ,936 483 ,233 252 883 356,354 
Net from railway______- 220,350 215,587 ,051 123.233 
Net ry. operating income 141,038 129,252 3,446 60,662 
I nterest— 


Interest due July 1, 1939, and Jan. 1, 1940, on the Ist mtge. 5% bonds, 
series A, due 1959, is now being paid at office of J. P. Morgan & Co., Inc., 
New York.—V. 150, p. 2108. 


Missouri Pacific RR.—/nterest Payments— 

Interest at the rate of 4% per annum from Nov. 1, 1939, to Dec. 31, 1939, 
incl., and at rate of 344% per annum from Jan. 1, 1940, to April 30, 1940, 
incl. ($18.33 1-3 per $1,000 bond) is being paid on Missouri Pacific RR. 
3d mtge. extended 4% d bonds, due 1938, on surrender of interest 
warrant No.4. Interesi is payable at office of J.P. Morgan & Co., Inc. 

Interest of 2% is being paid on St. Louis Iron Mountain & Southern Ry. 
River and Gulf Divisions lst mtge. 4% 30-year gold bonds, due 1933, upon 
presentation of bonds for endorsement of payment, and pa t on bonds 
represented by certificates of de t is being made to holders of record at 
the close of business on April 30. Interest is payable at office of J. P. 


Morgan & Co., Inc., New York, N. Y. 
Earnings for March and Year to Date 

March— 1940 1939 1938 1937 “% 
Gross from railway. __ $6,716,190 $6,607,429 $6,584,274 444,939 
Net from railway. ______ 1,090,521 1,135,721 1,076,101 2 +122 
Net ry. o ting income 271,508 250, 214,494 1,153,625 

From .1— 

from ralilway..... 20,789,061 19,154,106 19,099,983 23,588,602 

Net from railway______-_ 4,350,745 3,708,577 3,303,591 5,944,579 
Net ry. goereding ‘ucome 1,781,541 1,060,154 648,310 2,814,285 
—V. 150, p. 2733. 




















Volume 150 
Monongahela Ry.—Earnings— 

March— 1940 1939 1938 1937, 
Gross from railway - - - - - $410,969 $370,261 $281,729 $485,395 
Net from railway _-__-- 237 601 215,495 170,627 296 496 
Net ry. operating income 121,030 104,674 73,653 178,948 

_ From Jan. 1— 
Gross from railway _ - -_- 1,335,177 1,025,124 719,425 1,321,948 
Net from railway_______ 794,77 593 895 378,246 798,307 
Net ry. coareting income 435,735 271,774 89,341 447 ,971 
—V. 150, p. 2108. 


Montgomery Ward & Co., Inc.—Registers with SEC— 

Company on April 29 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4395, Form A-2) under the Securities Act 
of 1933 covering 772,910 shares (no par) common stock, common s 
subscription warrants and common stock subscription instalment receipts. 

The stock is to be offered through subscription warrants to the company’s 
common stockholders of record May 24, 1940, at $40 a share, in the ratio 
of one share for each 6% shares held. The warrants will be exercisable on 
or before July 10, 1940, and will become void after that date. hase 
may be made either by payment in full or by payment of half the subscrip- 
tion price when the rights are exercised and the remainder in two equal 
instalments on or before Oct. 10, 1940, and Jan. 10, 1941. The company 
will issue the common stock subscription instalment receipts to subscribers 
who elect to take advantage of the instalment payment plan. 

Such shares as are not purchased as a result of the exercise of the warrants 
may be offered by the company to officers, to employees or to others, but 
not to underwriters, at $40 a share, it is stated. According to the registra- 
tion statement there are to be no underwriters. 

The net proceeds from the sale of the stock, according to the registration 
statement, will approximate $30,686,400. The company states that during 
the past year it has expended more than $7,900,000 for fixed property 
additions and approximately $12,300,000 has been added to net working 
capital which has only partially furnished the amount used for larger in- 
ventories and time payment receivables resulting from increased volume. 
It is anticipated that approximately $6,000,000 will be required for gross 
additions to capital assets during each of the next two years, it is stated, 
and the proceeds from the sale of the stock will be applied to that purpose. 
The balance will be added to the company’s working capital. 


New President, &c.— 

At the annual meeting of stockholders held Apri! 26 the following were 
elected directors to fill vacancies: Louis C. Lustenberger, Vice-President 
in Charge of Personnel; Harold L. Pearson, Vice-President & Treasurer; 
Eugene R. Wimmer, Vice-President in Charge of Retail Operating. 

irectors at their meeting elected Sewell L. Avery, Chairman of Board 
oad age As President he succeeds Raymond H. Fogler, resigned .— 

é y . 


Mountain States Telephone & Telegraph Co.—E£arns. 
Period End. Mar. 31— 1940—Month—193 1940—3 Mos.—1939 














Operating revenues ---__. $2,185,644 $2,083,326 $6,450,688 $6,115,750 
Uncollectible oper. rev_-_ ,005 4,490 22,439 16,352 
Operating revenues___ $2,179,639 $2,078,836 $6,428,249 $6,099,398 
Operating expenses _____ 1,505,415 1,403,698 4,384,505 4,121,532 
Net oper. revenues... $674,224 $675,138 $2,043,744 $1,977,866 
Operating taxes________ 325,045 297 527 971,535 881,224 
_Net operatingincome. $349,179 $377,611 $1,072,209 $1,096,642 
Net income. wenn 258,959 296 429 822,453 852,624 


—V. 150, p. 2733. 
Mt. Vernon Telephone Corp.—Earnings— 











3 Months Ended March 31— 1940 1939 
ee ee hd $45,629 $43 557 
Operating expenses, maint. and taxes__.________ 20,921 19,929 

Net income from operations__.____________- si 24,708 3,627 
Interest on funded debt___.__............_._... ’ 2 57 $23 003 
Depreciation ________. hE MOS SPINE 8,727 7,442 
Amortization of debt, discount and expense______ 90 90 
Provision for Federal income tax_______________- 2,637 2,556 

Ee, Ce eee ee ee 10,678 10,936 
Dividends paid or accrued on preferred stock. ____ ° 4.500 E P ) 

Balance available for common stock and surplus $6,178 $6,436 


—V. 149, p. 2980. 

Murray Corp. of America—New Official— 

Directors have elected L. Clayton Hill Vice-President in Charge of 
Manufacturing and C. David Widman, Vice-President in Charge of Finance. 
H. W. Wurster, formerly Asst. Sec. & t. Treas., Was elected Secretary 
and Treasurer.—V. 150, p. 2261. 


' National Broadcasting Co.—April Gross Revenue Up 
13.5% 


jross network revenue for the NBC networks for April, 1940, hit an 
all-time high, with the total figure of $4,041,518 showing an increase of 
13.5% over the April, 1939. figure of $3,560,984. 

The record-breaking April revenue, which continues this year’s individual 
monthly increases over 1939, brought the gross revenue figure for the first 
four months also to a new, all time high of $16,883,154, an increase of 
4 ety the cemparable 1939 January through April figure of 

Revenue from the NBC-Red Network for April of this year amounted to 
$3 128,685, an increase of 8.7% over the April, 1939, figure of $2,879,571. 
The NBC-Blue Network revenue totaled $912,833, an increase of 34% 
over the 1939 figure of $681.413.—V. 150, p. 2261, 1942. 


National Fuel Gas Co.—New Director— 

Henry 8. Thompson was on April 25 elecged a director of this company 
to succeed the late Robert 8S. Brewster. William J. Judge, President, told 
stockholders that the volume of business done by the company in the first 
we none be aD year Was well ahead of that in the similar period last year. 
—vV. De . 


National Gas & Electric Corp. (& Subs.)—Farnings— 
Period End. Mar. 31— ce ee 1940—12 Mos.—1939 


Operating revenues..... §$ 99 $105,020 $1,524,581 $1,318,564 
Gross income after retire- 

_ment accruals - ~~ ---. 29,189 15,398 291 884 228,745 
Net income. alata 21,413 7 376 196,719 128 827 


—V. 150, p. 2432. 


National Investors Corp.—Asset Value— 

Continuing to show increases in the face of declining markets, the cor- 
poration reported an asset value at March 31, 1940 of $6.27 per share 
a with $6.05 on Dec. 31, 1939, an increase of 3.6%.—V. 150, 
p. ; 


National Oil Products Co.—Dehentures Called— 

Company will redeem on June 1, 1940 all its outstanding 15-year con- 
vertible 4% debentures due June 1, 1952 at 104% qnd accrued interest. 
The debentures will be paid on that date at the corporate trust denvartment 
of The Chase National Bank, trustee, 11 Broad 8t., New York. The right 
to convert these debentures into common stock of the company ceases on 
June 1, according to the announcement.—V. 150, p. 1606 


National Tea Co.— Sales— 

Sales for the four weeks ended April 20, 1940 amounted to $4,658,814 
as compared with $4,201,693 for the corresponding four weeks in 1939, an 
increase of 10.88%. 

The number of stores in operation decreased from 1,103 in 1939 to 1,065 
at April 20, 1940. Average sales per location increased 14.83% .—V. 150, 


Pp. 2734 

Nehi Corp.— Dealings— 

The new common stock, no par, has been removed from ‘‘when issued’! 
dealings by the New York Curb Exchange.—V. 150, p. 1446. 








The Commercial & Financial Chronicle 





2889 


Nevada-California Electric Corp. (& Subs.)—Earnings. 














Period End. Mar.31— 1940— Month—1939 1940—12 Mos.—1939 
Opereting revenues__._.. $390,9. $477,294 $5,306,497 $5,568,033 
aintenance__________ 19,199 18,652 246,140 261,983 
Other oper. expenses ___ 56,432 205,266 2,154,574 2,292,635 
yo aca aga 45,826 51,863 561,66 572,847 
Depreciation. _________ 49,800 49,429 583 ,352 603,745 
Net oper. revenues_.. $119,698 $152,084 $1,760,764 $1,836,822 
Other income__________ 14, 1,125 31,217 31,183 
Gross income_-_______ $134,520 $153,209 $1,791,981 $1,868,005 
TRONGUE, dino chin dddcids 111,437 113,567 1,352124 1,385,912 
Amort. of dt. disc. & exp. 6,752 6,809 81,455 83,213 
Miscellaneous deductions 1,18 1,324 13,666 15,135 
Net income__-_ _____- $15,146 $31,509 $344,735 $383 ,745 
Profit on retirement of 
er en 18,272 26,078 
Other misc. debits. (net) 2,626 4,098 48,622 50,547 
x Earned surpus__-___ $12,520 $27,411 $314,386 $359,275 


x Available for redemption of bonds, dividends, &c.—V. 150, p. 2263. 


New England Gas & Electric Ass’n—System Output 


For the week ended April 26, New England Gas & Electric System reports 
electric output of 8,066,786 kwh. This is an increase of 383,516 kwh., or 
aa production of 7,683,270 kwh. for the corresponding week a 

o. 

Gas output is reported at 103,930,000 cu. ft., an increase of 13,563,000 
cu. ft., or 15.01% above production of 90,367,000 cu. ft. in the correspond- 
ing week a year ago.—V. 150, p. 2734. 


New Jersey Bell Telephone Co.— Assessment U pheld— 

The New Jersey Court of Errors and Appeals on April 25 affirmed the 
Supreme Court in sustaining a personal property assessment by the City of 
Newark totaling $22,268,000 on this company. The concern sought a 
reduction to $16,238,509. 

The company paid on an assessment of approximately $19,000,000 under 
a compromise agreed upon by Newark’s Finance Director, Vincent J. 
Murphy, which was protested by Mayor Meyer C. Ellenstein. The assess- 
ment, which was for 1935, was levied upon tangible personal property such 
as poles, wires, cables and central office equipment. It was based upon the 
basis of reproduction cost, less depreciation. The company claimed the 
pro : ret basis should be the sale or market value of the property. 
“7 + +P. ° 


New Jersey Water Co.—Bonds Placed Privately—Com- 
pany on April 18, 1940, sold privately an issue of $1,550,000 
Ist mtge. series A 4% bonds due Feb. 1, 1965. 


Proceeds will be used to pay off the outstanding first mortgage 5s, called 
for payment June 18, at 101 and interest—V. 150, p. 2586. 


New London Northern RR.— Extension of Bonds— 

The Interstate Commerce Commission on April 25 authorized the com- 
pany to extend from July 1, 1940, to July 1, 1955, the date of maturity of 
not exceeding $1,500,000 of first mortgage 4% gold bonds. 

The report of the Commission says in part: 

The applicant does not now, and will not on July 1, 1940, have sufficient 
funds to pay the maturing bonds. It has, therefore, engaged Putnam & 
Co., Hartford, Conn., to negotiate contracts whereby the applicant can be 
assured of extending the bonds. The basis of their compensation is % of 
1% of $1,400,000 together with the compensation of attorneys ones for 
them in the matter. Through the efforts of Putnam & Co. the applicant 
has received commitments from the insurance companies named, which 
have agreed to extend the following amounts of bonds: Travelers Insurance 
Co., $800,000; Aetna Insurance Co., $100,000; and Connecticut General 
Life Insurance Co., $500,000. The applicant has agreed to pay to each of 
the insurance companies the sum of $15 for each $1,000 of bonds extended. 
It will also pay to the Travelers company for the period from Feb. 1, 1940, 
to July 1, 1940, interest at the coupon rate on the total amount of bonds 
which the latter is committed to extend. This is based on the fact that 
that company is required to have available from Feb. 1, 1940, a sum equal 
to the amount of bonds it has agreed to extend. There is a further commit- 
ment on the part of the Travelers company to purchase, at not more than 
par and accrued interest, bonds tendered to it by the holders at any time 
subsequent to Feb. 1, 1940, or after the approval by ICC the of the exten- 
sion of the bonds, whichever, is later, and prior to July 1, 1940. The bonds 
so purchased are to be retained until extended and the amount thereof, 
together with any of the bonds held by it, is not to exceed $800,000, the 
amount that company is committed to extend. 

All interest received by it for the period between Feb. 1, 1940, and 
July 1, 1940, on such purchased bonds or on such other bonds held by it to 
a total amount not in excess of the amount indicated, will be credited to 
the applicant. Bonds equal to the commitments by the Aetna and the 
Connecticut General companies are now held by them. 

Bankers Trust Co., New York, will be succeeded as trustee by the Hart- 
ford National Bank & Trust Co. 

The insurance companies mentioned will de it bonds for extension in 
the amounts they have agreed to extend. eposit agreements will be 
arranged so that holders of bonds, other than the insurance companies, 
may deposit them under an arrangement whereby the depositary may 
dispose of them to the insurance companies prior to maturity, subject to 
the payment at maturity of all sums then due for principal and interest in 
respect of such bonds. This would effect the te in full of the bonds 
in so far as the present holders, other than the three insurance companies, 
are concerned and would be a further purchase by the insurance companies 
of bonds for the purpose of extension. 

The supplemental indenture will provide for the extension of the maturity 
date of the bonds to July 1, 1955, for affixing to each bond an extension 
agreement substantially in the form given in the supplemental indenture, 
for stamping on the face of each bond a legend referring to the Me tgpee mew re | 
indenture and the extension agreement, and for attaching to each extended 
bond in coupon form interest coupons for the extended period, the rate of 
interest and the time for paying it to remain the same. he applicant may, 
upon not less than 30 days’ notice, redeem all the extended nds at any 
time, or any part by lot, on any semi-annual interest date, to and including 
July 1, 1943, at 105, thereafter to and including July 1, 1946, at 104, there- 
after to and were | July 1, 1949, at 103, thereafter to and including 
July 1, 1952, at 102, thereafter to and including July 1, 1953, at 101, there- 
after to and including July 1, 1954, at 100%, and thereafter at par, with 
accrued interest in each case. The trustee will cancel all extended bonds 
so surrendered for payment and will on demand surrender the canceled 
bonds to the applicant. Ll 

Under the supplemental indenture the applicant will agree that, as a 
sinking fund for the extended bonds, it will on or before May 1, 1941, and 
on or before May 1 of each year thereafter, while any of the extended bonds 
are outstanding, pay to the trustee in cash $30,000 or such amount as may 
be equal to the total amount of bonds outstanding if that amount is less 
than $30,000. As an additional sinking fund payment, the applicant may 
at any time pay moneys to the trustee in any amount not exc ng $20,000 
in any one year. Upon the receipt of any sinking fund payment, the trustee 
will apply it to the purchase of the extended bonds as can purchased most 
cheaply, in its judgment, either at private or public sale, with or without 
advertisement, but at not exceeding par and accrued interest. If, on or 
before May 20, 1941, and on or before May 20 of each year thereafter, the 
trustee is unable to purchase extended bonds in an amount sufficient to 
absorb the sinking fund over and above any balance in its opinion too small 
to be so applied, it will call for redemption by lot on the next succeedin 
semi-annual interest date, upon not less than 30 days’ notice, at par an 

accrued interest, an amount of extended bonds sufficient to absorb the sink- 
ing fund, as nearly as may . All extended bonds acquired by the trustee 
by purchase or call will be canceled.—V. 148, p. 1814. 


New Orleans & Northeastern RR.—ELarnings— 


March— 1940 1939 1938 1937 
Gross from railway__.-_- $262 .088 $263 .264 $269 644 $298 436 
Net from railway -_-. 93 .408 91,801 86.749 118,522 
Net ry. oper. income. -_- 41,875 36.719 27 .702 61,437 

From Jan. 1— 

Gross from railway - - - ~~ 771,022 703.165 698 ,906 813.204 
Net from railway. -_-_--- 265.991 230 634 166 384 315.804 
Net ry. oper. income_-_- 105,439 68 ,620 2,941 167,784 


—V. 150, p. 2586. 
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New Orleans Public Service Inc.—Earnings— 











Period End. Mar.31— 1940—Month—1939 _ 1940—12 Mos.—1939 
Operating revenues ___-- $1,847,421 $1,666,893 $19,837,297 $18,463,863 
Operating expenses..... 732.594 767.347 8.916.603 8.890.531 
Direct taxes..........- 342.977 301.355 3.496.374 3.219.919 
Property retirement re- 

serve appropriations. 196.954 177.000 2,408,859 2,124,000 

Net oper. revenues... $574,896 $421,191 $5,015,461 $4,229,413 
Gihet taseme (aat) ..... Dr675 1582 8/132 

Gross income... --- $574.946 $420,516 $5,017,043 $4,237.545 
Int. on mtge. bonds.... 184.022 193,128 2.256:517 2.381.296 
Other int. & deduc’ns___ 20,483 18.867 252,074 ~ 2491520 
Int. charged to construc. ~~ ee iiwnne 2 ™aaeS Cr46 055 

Net tuseme...2--2-. $370.441 $208,521 $1,652,784 

544.586 


$2,508 452 
a Divs. applicable to pref. stock for period_ -___-_- 544,586 





Jee. on ecauetonenn ee $1,963,866 $1,108,198 

a Dividends accumulated and unpaid to March 31, 1940, amounted to 
$1,361,465, after giving effect to a dividend of $15.75 a share of $7 pre- 
ferred stock declared for payment on April 1, 1940. Diivdends on this 
stock are cumulative.—-V. 150, p. 2586. 


New Orleans Texas & Mexico Ry.—Larnings— 


March— 1940 1939 1938 1937 
Gross from railway... -.- $219,310 258 954 $265,075 $308 ,900 
Net from railway__—._-- 70,562 91,451 121,260 161,934 
Ne ry.o ong income 78,147 89,341 119,171 136,955 

rom Jan, 1— 
Gross from railway - ~-.-. 717,227 737 ,204 740,051 901,813 
Net from railway. _- ——- 291,925 286 ,229 331,439 487 ,O75 
308,219 284,451 327,213 438 ,037 


Net ry. operating income 
—V. 150, p. 2109. 


Newport News Ship Building & Dry Dock Co.— 
Control May Pass to New Interests— 


It is reported that two groups, one headed by Lehman Bros. and one A 
the Union Securities Corp., have been activel idding for the capital stoc 
of this company. It was originally thought that a decision might be 
reached April 30, but it is now believed that no definite action will be taken 
for a few days more. 

While recapitalization and redistribution of the stock is likely to take 
place following the consummation of the sale, just how this will be worked 
out depends on which group is the successful bidder.—V. 148, p. 1968. 


P New York Central RR.—Proposes $10,400,000 Equipment 
ssues— 


The company has applied to the Interstate Commerce Commission for 
authority to issue and sell $10,400,000 2% equipment trust certificates to 
aid in finepateg, the purchase of new equipment which it is estimated will 
cost $11,571,100. 

Certificates are to be offered at competitive bidding and the road will 
advise the ICC later as to the sale price. The certificates are to be dated 
June 1, 1940, to be issued in 10 series of equal amounts with the first series 
to mature June 1, 1941 and the remaining series on June 1 each year there- 
after to and including June 1, 1950. 


Notes Authorized— 

The Interstate Commerce Commission on April 25 authorized the com- 
pany (1) to issue not exceeding $16,000,000 of promissory notes in partial 
renewal of the outstanding notes due April 30, 1940, and (2) to pledge as 
a pest of the collateral security therefor not exceedi $6,903,000 of con- 
solidation mortgage 4% bonds, series C, $6,000,000 of New York Central 
& Hudson River RR. 344% gold mortgage bonds, $6,171,000 of Michigan 
Central RR. 444% refunding and improvement mortgage bonds, series A, 
and $24,550,100 of 6% promissory notes of the Hudson River Connecting 
RR. and in substitution for the notes last mentioned, $12,000,000 of first 
mortgage bonds, 4% series A and $12,549,600 of common stock of the 
Hudson River eee ee RR. 

There is outstanding $20,000,000 of 4% notes, issued within the limita- 
tions of Section 20a(9) of the Interstate Commerce Act to evidence a like 
total of loans from certain banks made in 1938, which will mature April 30, 
1940. These notes are ee ge secured in part by certain securities 
The names of the banks holding the maturing notes and the face amount 
thereof held re, bank are as follows: The First National Bank, New 
York, $5,000,000; Guaranty Trust Co., New York, $5,000,000; Irving 
Trust Co., $5,000,000; the Chase National Bank, New York, $2,500,000; 
and J. P. Morgan & Co., Inc., $2,500,000. 

The applicant will pay at maturity 20% of the face amount of the notes 
held by each bank, thereby reducing the total unpaid principal amount to 
$16,000,000, and the time for the pa ment of the balance of the loans 
will be extended. The extension will evidenced by two renewal notes, 
to be dated April 30, 1940, to be given to each bank, one of which will be a 
3% note payable May 1, 1942, for one-half of the unpaid principal amount 
due such bank, and the other a 3 36 % note payable April 30, 1944, for 
the remaining one-half of the unpai ncipal amount, the interest to be 
payable on the last day of each month in each case. ‘The applicant is to 

ve the right to repay on May 1, 1942, y ary at least 10 days’ notice in 
wri , all or a part of each renewal note due April 30, 1944, and in case 
any such prepayment is made on any of such notes, a ratable yp gy 
Tose ee, ¥: Ly+- time hy each of ~ — notes due a 30, 

° @ aggregate amount of suc yments not to 
be less than $500,000. 3 


Earnings for March and Year to Date 
Earnings— 
March— 1940 1939 1938 1937 
Gross from railway __ __- $28,274,730 $27,777,349 $24,202,202 $34,832,708 
Net from railway 5,861,877 5,966,578 3,898,379 10,233,302 


Net ry. 9per. income. ~~ 2'199:307 1:822/066  def36.918 6.284.476 
Gross from railway... 88,012,076 80,108,165 70,057.954 94,024,618 
Net from railway__..,. 20,360.767 17.098.810 10 528 24,164,609 


.296.! 8 , , « 
Net ry. oper. income. __ 4,530,722 def1,798,743 13,183,938 


—V. 150, p. 2433. 


New York City Omnibus Corp.—£Zarnings— 


(Consolidating Madison Ave. Coach Co. and Eighth Ave. Coach Corp.) 
3 Mos. End. Mar.31— 1940 1939 1938 1937 
Gross oper. revenues.._ $3,197,539 $3,156,125 $3,001,481 $2,841,926 


Net after Federal income 
590,525 683 ,828 699,127 613,989 


taaes and deprecia'n -_ 
x Net income 515,895 603 ,762 596,576 484,704 


x After charges, but before any provision for Federal surtax on undis- 
tributed profits or excess profit tax. 
Note—The net income is before deduction of provision for amortization 


of “amount to be amortized on basis hi 
instalments.” —V. 150, p. 2586. of recapture contract in monthly 


New York Connecting RR.—Earnings— 


7,998,245 


March— 1940 1939 1938 1937 
Gross from railway - - - - . $208,794 $267,202 $204,577 279,403 
Net from railway__-_-_- 136,529 207 018 149,874 227 ,897 
Net ry. oper. income... 101,717 164,951 85,687 160,893 

From Jan. 1— 

Gross from railway_____ 624,061 732,999 501,736 751,369 
Net from railway_____. 439,264 563 656 321,306 614,366 
Net ry. oper. income___ 335,808 445,510 137,385 433 ,262 


—V. 150, p. 2110. 


New York Chicago & St. Louis RR.—New Director— 


Biggest Problem Facing Road Is October, 1941, M aturity — 
arwin 8. Barrett Jr. ice-President of Chesapeake & Ohio Ry.) was 
elected a director at the annual meeting May 1 to succeed Herbert Fitz- 
patrick. Other directors of the Nickel Plate were reelected. 

The b ——_—- facing the road is the maturity on Oct. 1, 1941 of 
the $12,656, extended 6% notes, G D. Brooke, Presi- 
dent, told stockholders at the annual meeting. Even if the road's earnings 
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continue at the present rate, which is better than a year ago and ‘‘quite 
satisfactory.’’ Mr. Brooke said it would be impossible to pay off the notes. 
But if earnings continue at present satisfactory rate, he said he thought the 
Nickel Plate would be able to meet the problem much earier.—V. 150, p.- 
2734. 


New York & Honduras Rosario Mining Co.—E£arnings 











Calendar Years— 1939 1938 1937 1936 

Prod. of gold and silver. $2,318,920 $2,144,215 $2,208.125 $2,487,208 
ht and expens. on 

eo - siin ot tivsats 108 ,469 91,111 89,479 83,518 

Operating income_-.- $2,205,451 $2,053,104 $2,113,646 $1,953,690 
oO raging CxBenees- ---» 1,246,517 1,098,373 1,104,305 1,129,164 
N Yor minis. an 

‘general expenses _ - __- 88,051 86,782 78,026 77,117 

Net operating profit._. $870,883 $867 .949 $931,315 $747,409 
ingeune rom invests., &c 95,016 73,344 77 338 101,216 
Other deduc. from inc-- 32,021 46,249 15,810 10,442 
Federal taxes on income 90. 96 099 a103 ,309 67 474 
Appropriated for depl-.- 10,668 2.7 529 2,466 

so) $832 ,968 $796,156 $887 .004 $768 244 


ri 5 F 
Dividends paid ------_-- 800 ,5€0 734,631 833 ,525 734,632 
Earns. per sh. on 188,367 
shs. of cap. stock (par 





SERON) «. snoop to teins lanes $4.42 $4.23 $4.71 $4.08 
a Including excess profits tax of $11,347 in 1937. 
Earnings for the Quarter Ended March 31 
1940 1939 

Profit from opers. before expend. on new props... $157,845 $218,755 
Expenditures on new properties.........-.-.--- 15,842 8 568 

Profit from operations -~-~.-...--------------- $142,003 $210,187 
Interest and dividends on investments____-_.-_--_- 9,567 13 ,253 


Interest for the year 1939, on Neptune Gold Min- 
ing Co., 10-year 5% income deb. notes, paid 
SS ee Neer eee wees i temlalas dell aieliian 28,513 











Profit on investments sold or redeemed__._.-....  --.---- 11,343 
. - fp. eae a $180 O82 $234,782 
Barnings POP GGG. «oc entndsctoseeecsss 4, al leas & $0.956 $1.2 
Balance Sheet Dec. 3 
Assets— 1939 1938 TAabilities— 1939 1938 
a Mines, plant and Drafts payable... $45,639 $39,559 
equipment. -.-.-. $1,262,099 $1,252,305| Accounts payable- 42,683 51,173 
RE 982,256 192,122 ———* —---- 6,768 6,682 
Bullion at smelters ‘ov. for . ine. 
& in transit_... 305,583 322,850} taxes.......... 90 ,242 96 ,099 
U.S. Govt. & other Cap. stk.(par $10) 2,000,000 2,000,000 
marketable sec. 699,698 1,284,805|b Treasury stock. Dr116,330 Dr116,330 
Broken ore in stopes og 00 906 ee =. _. 1,864,309 1,750,421 
and mills bins.. 227,255 + pprec. of mines 
Inventories ...-.-.-. 259,590 297 ,165 CIE cecéececee 545,440 556,107 
Invests. and other 
Sc cccaste 618,020 642,469 
Deferred charges _ . 124,250 143 ,699 
WOO ascccessil $4,478,751 $4,383,711 2 $4,478,751 $4,383,711 





a After reserve for depletion and depreciation of 33,936,280 in 1939 and 
$3,847,686 in 1938. b 11,633 shares of capital stock in treasury.—V. 150, 
p. 1777 

New York New Haven & Hartford RR.—To 


Dutchess County RR. Bonds— 

Federal Judge Carroll C. Hincks 6n April 25 approved an application 
by the trustees to retire $282,000 of Dutchess County RR. bonds, plus 

,343 interest. : 

The trustees also were allowed to compromise a claim of $128,000 against 
receivers of the New York Westchester & Boston representing use of the 
property. 

Court Power Defined in Rail Bankruptcy— , 

The U. 8S. Supreme Court ruled April 29 that the Federal District Court 
in Connecticut bad jurisdiction to determine the amount of a claim against 
a railroad undergoing reorganization in the Federal District Court for 
Massachusetts. 

Justice Reed delivered the opinion, which affirmed a paling e the Federal 
Circuit Court at New York in favor - the Connecticut District Court's 

urisdiction. No dissent was announced. 

. Trustees of the New Haven and the Old Colony which are being re- 
organized in the Connecticut Federal District Court, sought to collect a 
claim against the Boston & Providence RR. Corp. being reorganized in the 
Massachusetts court. : 

The 83 .955.298 claim was for a deficit in the operation of the Boston & 
Providence by the other lines from June 4, 1936, to Dec. 31, 1937. 

Justice Reed said that the Bankruptcy Act “represents an intention to 
give the court charged with operation the fullest ability to secure the neces- 
sities of operation—an intention to give the operating court power to promise 
those having the materials, men and equipment needed for operation a 
et ay -“ the cs ted secure payment for the operation. 

e Justice continued: 

oT is no way impairs the operation of Section 77A which grants to the 
Massachusetts court, ‘during the pendency of the proceedings under this 
section and for the purposes -~ pa exclusive jurisdiction of the debtor 
and its property wherever located.’ : 

“The pur 3 of Section 77 include the development of a ‘fair and 
equitable’ plan of reorganization. The Massachusetts court is left = 
jurisdiction to accomplish this, but is bound to recognize the priority of the 
lien declared by the Connecticut court. 

“The Connecticut court was given jruisdiction, so long as it continued to 
operate the road, to grant a lien for Ce gp ory prior to any existing 
claims against the road. The decision of the Court of fouees that the 
Connecticut court had jurisdiction to grant the lien sought by respondent 
(New York, New Haven and Old Colony) is affirmed."’—V. 150, p. 2734. 


New York Ontario & Western Ry.—£arnings— 


Pay 


March—- 1940 1939 1938 1937__ 
Gros from railway __-__- ons sere aes oom ose oom TT 
Net from railway_____- ef39. , 100s + 
ne ry. oper. income def120,105 def5,803 def66,747 def24,576 

rom Jan. 1— i 
Gross from railway. --- 1,216,817 1.727.817 1,558,417 1,668 .777 
Net from railway____-_- def76 523 254.347 44.243 243 323 
Net ry. oper. income... def293.284 def37,240 def204,844 def37,798 


—V. 150, p. 2110. 
New York & Queens Electric Light & Power Co.— 


Period End. Mar. 31—_1940—3 Mos.—1939 1940—12 Mos.—1939_ 
Sales of elec. (kw). 212,917,054 195,590,029 849,700,566 697,910,170 
Sales of electricity ---. - $7.274.616 $6,878,134 $27,012,702 $24,626,382 
Other oper. revenues - - - 119,086 122,173 498 ,782 504,389 





$7,000,307 $27,511,484 $25,130,771 














Total , . $7,393,702 30. 
a Oper, penises tes- $3:399'508 °31618.756 16.015.815 14,615,691 
Depreciation -.-_..__-- 540,000 545,339 2,294,661 1,748,099 
Sih decvety date dehisnoe 1.267.345 1,225,760 4,444,702 4,278,771 
Operating i _._. $1,763,789 $1,610,452 $4,756,306 $4,488,210 
inn £1 4.697 12°261 26.195 
Non-oper. rev. deduct'ns 3,295 1,196 10,800 7,609 
Gross income- ------- $1,765,328 $1,613,953 $4,757,767 $4,506,796 
Int. on long-term debt-- 300,000 300,000 1,200,000 1,164,792 
c Other interest. --_-._-- 24,227 9,095 233 ,913 85,087 
Net income ---_-__-__- $1,441,101 $1,304,858 $3,323,854 $3,256,917 
Dividends declared on preferred stock. - - ------- 104,590 85,340 
Balance available for divs. on common stock_. $3,219,264 $3,171,577 
a ine. maint. expend. of ‘ ,322 312,661 1,336,776 1,278,600 
b Including provision for Federal income tax. ¢ Amortization of debt 

discount and expense and miscellaneous deductions.—V. 150, p. 1777 








Volume 150 
New York & Richmond Gas Co.—£arnings— 

Period End. Mar.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues___._ $105,003 $100,920 $1,222,652 $1,194,854 
Gross income after retire- 

ment accruals______-_ 28,476 22,596 324,829 317,956 
Net income__________- 14,630 9,931 158,313 165,896 
—V. 150, p. 1942. 

New York Steam Corp.—Earnings— 

Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Sales of steam (M. Ibs.) 5,203 ,128 4,546,024 11,074,703 110,031,692 
Sales of steam_________ $4,992,263 $4,406,770 $10,630,362 $9,708,511 
Other operating revenues 2, 2,713 56,589 53, 





09,483 $10,686,951 $9,761,515 


Tota! oper. revenues. $4,994,957 
oz * 6,702,695 6.30l aot 


409, 
a Operating expenses... 2,476,057 2,302,078 
172,861 











Depreciation -_-....--.-- 205,000 , 632,139 446,621 
WeE So cadusiaahane 488,171 465,792 1,628,985 1,591,250 

Operating income_-._ $1,825,729 $1,468,752 $1,723,132 $1,272,057 
Non-oper. revenues. -- - 19,154 18,377 0,651 72,160 
Non-oper. rev. deduct'ns 13,113 7,471 35,097 32,832 

Gross income__-__---_- $1,831,770 $1,479,658 $1,768,686 $1,311,385 
Int. on 1ong-term debt. 244,843 . 244'243 979,370 1,425,758 
b Other interest._--__- 61,831 67,106 287 ,959 270,429 








Net income-___...--.. $1,525,096 $1,167,709 $501,357 «$384,802 
ce Misceil. reservation _-- 150,000 150,000 300,000 150,00 
ee ee. $1,375,096 


$1,017,709 x$534 ,802 
a Incl. maint. expend. of 235,092 266,139 966,179 
b Amortization of debt discount and expense and miscellaneous deduc- 


$201,357 
966,142 


tions. ec Of net incom ppptoprinsed for acquisition of bonds or of new 
property. x Loss.—V. 150, p. 1447. 

New York Susquehanna & Western RR.—Larnings— 
March— 1940 1939 1938 1937 
Gross from railway - - --- $277 317 $264,512 $266,300 $323,995 
Net from railway -----_- 116,052 89,031 96 273 135,500 
Net ry. oper. income___ 59, 20,105 29,482 68,327 

From Jan. 1— 
Gross from railway - - - -- 807 ,064 791,562 801,024 879,491 
Net from railway _____- 317 ,673 297 ,739 292,220 327,189 
Net ry. oper. income-_. 141,050 79,131 74,573 136,783 


—V. 150, p. 2110. 


New York Telephone Co.—£arnings— 

Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues -_--$53 662,815 $51,883,852 $213269,541 $206121,530 
Operating expenses..-. 34,901,213 34,735,369 139,701,297 140,213,235 

















Operating taxes... ___-- 9,236,026 8.340074 34.703.239 32,895,627 
Net oper. income.-_-.- $9,525,576 $8,808,409 $38,865,005 $33,012,668 
Other income (net)--_.- 645,345 626,116 2,587,162 2,399,063 
Total income- ------- $10,170,921 $9,434,524 $41,452,168 $35,411,731 
Interest deductions.._... 1,162,467 1,356,349 5,151,091 5,438,978 
Total net income -- --- $9,008,454 $8,078,175 $36,301,077 $29,972,753 
po eee 8,426 000 8,426,000 33,704,000 33,704,000 
Pe eee $582,454 def$347,824 $2,597,077 df$3731,247 


—V. 150, p. 2433. 


New York Westchester & Boston Ry.—Sells Property — 
The sale of the Bronx County properties of the road to the City of New 
York was consummated May I when James L. Dohr, receiver, received a 
check for the agreed-upon price of $1,785,000, less taxes. The city plans 
oe the property for extension of its rapid transit system.—V. 130. Dp. 
fe . 


Norfolk Southern Ry.—Purchase of Norfolk Southern RR. 
Properties Authorized— 


The Interstate Commerce Commission on April 19 approved the pur- 
cheng aK the Norfolk Southern Ry. of the properties of the Norfolk South- 
er : 

The Commission also granted authority to the Norfolk Southern A 
(a) to issue not coating’ $368 ,000 pores 4% secured notes, $3,918, 
first mortgage bonds, series A, 434% $6,892,300 of general mortgage con- 
vertible income bonds, and 350,000 shares (no par) common stock, (b) to 
procure the authentication and delivery of not exceeding $404,800 of first 
mortgage bonds, series A 4/42 (c) to assume obligation and liability in 
respect of not exceeding $1, 37,000 of Norfolk Southern RR. receivers’ 
equipment trust certificates, and (d) to assume obligation and liability, as 
guarantor, in respect of not exceed $700 ,0U0 of 10-year 14% 1 notes 
of the Norfolk & Portsmouth Belt Line RR., the securities to be issued and 
obligation and liability to be assumed in connection with the reorganization 
of the Norfolk Southern RR. 

The Commission dismissed that part of the application seeking authorit 
to issue common stock purchase warrants in respect of not exceeding 4.300 
shares of no par value common . 

When and if the plan becomes operative, the new securities are to be 
distributed under the terms and conditions set forth in the plan and agree- 
ment in exchange for the certificates of deposit issued under the reorganiza- 
tion agreement or the several depos agreements. The holders of such 
certificates will receive for each $1,000 bond and interest accrued thereon 
+ dpa Neat outats fe frtgnge bonds, es 

or Norfol uthern t mortgage bonds, $1,100 of first mort 
bonds, series A, $50 scrip for first mortgage bonds, $100 of income bonds, 
Eh Wer Mente & denthnn ec cana bonds, $4 

or } a) uthern t general mortgage nds, $450 of first 
mortgage bonds, series A, $550 of income bonds, and three shares of com- 
mon stock. 

(3) For Raleigh & Cape Fear bonds, $1,000 of first mortgage bonds, 
series A, and 3.16 shares of common stock. 

(4) For Raleigh & Southport bonds, $100 of first mortgage bonds, series 
Ay 7° of _ mands. and <7 auces of ny wr . 

5) For Aberdeen eboro t mortgage ‘ of first mort- 
cage bonds, series A, and $800 of income bonds. 

6) For Norfolk Southern first and refunding mortgage bonds, $100 of 
first mortgage bonds, series A, $500 of income bonds, and 4.8 shares of 
corn) Fe oearn ik & Carol firs lidated bonds, $350 

(7) For 0) arolina it conso mortgage , $350 of 
first mortgage bonds, series A, $100 of income bonds, and one share of 


ee ae due prior to July 28, 1 

npaid coupons due p to July 28, 1932, but not presented for - 
ment before that date, in the amount of $12,275, will receive the ine 
treatment as the principal of the respective bonds, but may be paid by the 
reqegaacties manager in cash. 

The Norfolk Southern common stock will be entitled for each share, one 
common stock purchase warrant giving the holder the right to purchase, 
during a period of three years after the date of consummation of the plan on 
stated conditions, 3-100 of a share of common stock of the applicant at $10 
a share during the first two years and at $12.50 a share during the third year. 

General creditors who have unsecured claims, entitled to a preference, 
will be paid in cash, and those having claims not entitled to a preference 
will, when allowed by the court, be entitled to receive common stock on the 
basis of one-fifth of a share for each $100 of principal and interest so allowed. 

For the benefit of the hoiders of the Norfolk Southern first and refu 
mortgage bonds, the stock and bonds of the John L. Roper Lumber Co. a 
any contracts executed by that company are to be held by a trustee, and 
the bondholders will receive in evidence of their beneficial interest transfer- 
able certificates of participation in the trust. 


The Commission in its report states: 

The proposals now before us are in a formative state and much remains 
to be done before the Pian can be consummated and before we can make, 
without reservation, the ——-. to Suatng ou aperevel. The 
present showing as to the applicant's ability to meet the cash req ts 
of the reorga tion appears to be satisfactory, but it is impossible to 


determine now what its position may be at the time the cash is needed, how 
much additional cash may be required, or whether its resources will be 
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adequate at that time to pay all the expenses of the reorganization, interest 
on and sinking fund for the first mortgage bonds, and other items of ex- 
pense, and leave an ampie amount for working capital. 
that a statement of cash resources and requirements more nearly current 
with the actual reorganization, be submitted. Nothing herein is to be 
construed, however, as approving the proposed issue of receivers’ cer- 
tificates, the abandonment of the line known as the Suffolk & Caroline 
division, the revision of the lease of the Durham & S. Carolina, or —_ of 
the other propessis herein referred to, which will require the approval of 
Hr — ion, except those specificaily designated in the order.—V. 


North American Light & Power Co.— New President— 

At the recent organization meeting of the board of directors following the 
annual meeting of stockholders, Allen Van Wyck was elected President of 
the company. Directors are: Her C. n, James F. Fogarty, 
Frederick H. Piske, Robert Sealy and Allen Van Wyck.—V. 150, p. 2110. 

North Texas Co. (& Subs.)—Earnings— 

Period End. Mar. 31— 1940—Month—1939 1940—12 Mos.—1939 

















Operating revenues___-_-_ $124 ,667 $119,411 $1,377,978 $1,350,106 
i aaeeaece .742 63 825 758,415 745,72 

aintenmance-_-._...... ,009 15,213 197,119 202,049 

REA RR ae ae. 13,014 13,944 146 ,557 146,798 

_ Net operating revenues $30,901 $26,428 $275,886 $255 537 

Non-oper. income (net). ____-_- 7 wath onan 33 

. _, Se ee an $30,901 $26,435 $275,886 + $255,570 
Retirement accruals. ___ 10,246 12,918 143 815 137 ,236 

Gross income. -__.__. $20,655 $13,517 $132,071 $118,334 
Int. on equip. notes, &c_ 821 1,034 10,851 5,795 

Bal. before bond int__ $19,834 $12,483 $121,220 $112,538 
Int. on bonds (3% fixed) 2,850 3,442 38,929 43 480 

py een $16,984 $9,041 $82,291 $69,058 
3% income interest on bonds_________...._.____ 37,931 43 ,258 

re NS so ae ee 44,360 25,800 
—V. 150, p. 2111. ’ 

Northampton Street Ry.—Earnings— 

3 Months Ended March 31— 1940 1939 
REE Set age el A eg tee $5,198 $6,992 
Revenue fare passengers______________..__-.__- 329,303 330,634 
Av revenue per fare passenger__........... 9.59 cts. 9.48 cts. 
—V. 150, p. 1780. 


Northern Oklahoma Gas Co.—Bonds Called— 

All of the outstanding 10-year Ist mtge. and collateral trust sinking fund 
bonds have been called for redemption on June 15 at 103 and accrued 
interest. Payment will be made at the International Trust Co., Denver, 
Colo., or at the Bankers Trust Co., N. Y. City.—V. 149, p. 3271. 


Northern States Power Co.— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended April 27, 1940, totaled 27,048,753 kwh., an increase of 4.1%, com- 
pared with the corresponding week last year.—V. 150, p. 2736. 


Ohio Electric Power Co.—Bonds Called— 
See Marion-Reserve Power Co., above.—V. 150, p. 1289. 


Ohio Oil Co.— To Pay Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable June 15 to holders of record May 10. This will be the first 
dividend paid on the common shares since Dec. 15, 1938, when 20 cents per 
share was also paid.—V. 150, p. 1944. 


Ohio Central Telephone Corp.—Earnings— 


3 Months Ended March 31— 1940 
$134,211 $11 











Gee BO nc alkckd ono ocrchadkebboece 9,173 
Operating expenses, maintenance and taxes - ----- 55,870 51,426 
Net income from operations_............----- $78,341 $67,747 
iif ng np gS SE Ea al: DIES EY ioe! 15,719 22,764 
DOOR «onic headed thts end bust haat dhai wo aie 33 ,004 20,684 
Amortization of debt discount and expense- ----- Cr102 57 
Provision for Federal income tax.._........----- 3,135 2,320 
WN 8 nie colse ten tbat tin eiknose $26,585 $21,922 
Dividends paid or accrued on preferred stock. - - - 7,500 6,7 

Balance available for common stock and surplus. $19,085 $15,172 
—V. 150, p. 2737. 

Oklahoma City-Ada-Atoka Ry.—LZarnings— 

March— 1940 1939 1938 1937 
Gross from railway. .---. $25,614 $27,974 $37,271 $48 699 
Net from railway --.---- 6,071 6,118 11,679 76 
Net ry. oper. income---. def301 def1,058 2,515 10,32 

From Jan. 1— 

Gross from railway. - --- 69 357 85,553 114,269 122,373 
Net from railway ------ 11,909 22,598 44,795 41,953 
def7 ,089 1,601 19,310 14,019 


Net ry. oper. income. .- 
—V. 150, p. 2112. 


Oldetyme Distillers Corp.— Sule to Schenley— 

A contract under which the Schenley Distillers Corp. would acquire all 
of the plants, whiskies, brands and good-will of the Oldetyme Distillers 
Corp. has been negotiated by officers of both corporations and will go into 
effect if approved by Oldetyme stockholders, Schenley officials ann 
May 1. t e transaction, it was added, will involve more than $4,000,000. 

Through the purchase of the Oldetyme assets and plant, Schenley, which 
now operates t distilleries in Pennsylvania, indiana, Kentucky, Cali- 
fornia and New York, would acquire a distillery at Cedarhurst, Md.; 
another at Limestone Springs, Ky.; a rect Ys in Jersey City, and a 
spirits distillery in Newark, N. J.—V. 150, p. 2434. 


Oliver United Filters, Inc.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the class B 


tock, ble May 20 to holders of record May 10. Last previous distri- 
bution was the 50 cent dividend paid on Dec. 23, 1938.—V. 149, Pp. 3272. 
Otis Steel Co.—Farnings— 

y March 31— 1940 1939 
an en TE sao seller 
Bond int. and amort. of bond discount & expense - - 166,732 168,532 
DEE cc cacdtncccnsdcsdccesqsusocscsees 276, 276,000 





Loss before Federal tax on income--.-.......-.-- $165,513 pf$228,804 


—V. 149, p. 3272. 
Outboard, Marine & Mfg. Co. (& Subs.)—Larnings— 


eriod End. Mar.31— _1940—3 Mos.—1939 1940—6 Mos.—1939 
ne Pica ashananoee $2,111,336 $1,765,511 $3,044,182 $2,400,741 
Cost of products sold, &c 1,870,144 1,494,962 2,845,823 2,205,299 


Prov. for depreciation of 











plant & equipment. 30,897 33 436 60,031 62,351 

fit from oper. 210,295 $237,113 $138,328 $133 ,090 

other a te tee. . 23 ,892 133 36,481 17,522 
fit before other 

ae eee & inc taxes. $234,188 $246,245 $174,809 $150,612 

Interest paid, &c_....-.- 4,555 3,7 4,741 4,355 

x Ag , ere. , © i en 35,382 aeones 

Pro - an 
anad. income taxes. 38,000 50,950 38,000 50,950 
PRE cacncceccns $166 563 $191,542 $96 ,686 $95 307 


Including adjustment resulting from conversion of accounts of Canadian 
subsidiary to ous dollar basis amounting to $19,695 for the three months 

ed March 31, 1940 and $29,760 for the six months ended March 31, 1940. 
—V. 150, 848. 
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Oxford Paper Co.—Preferred Dividend— 


Directors have declared a dividend of $1.25 per share on account of ac- 
cummunnstone ¢ on the $5 Bytes stock, payable June 1 to holders of record 
e amou 


May 15. vidend o nt was d on March 1, last, and one of 
$1 was don Dec. 1, 1939, this latter ng the first dividend paid since 
March 1, 1938, when a —— quarterly dividend of $1.25 per share was 
distributed.—V. 150, p. 2738. 


Pacific American Fisheries, Inc.—T7o Vote on Loan— 

Stockholders at their annual meeting will be asked to approve the action 
of the directors in for refinancing petpeses a loan of $1,250,000 
in November, 1939. This loan, which may ncreased to $1,500,000, is 
secured by a mertenge of fixed assets, floati equipment, and stock of 
subsidiaries; a loan of $225,000 secured by life insurance policies and gen- 
erally commodity loans secured by canned salmon. 

The loan bears the interest rate of 5% which has been currently reduced 
to 4%, but is subject to reinstatement at 5% upon demand of the Recon- 
struction Finance Corp. The loan may be increased to $1,500,000, accord- 
ing to the proxy statement, in the event the company disposes of 123,132 
shares of unissued capital stock for not less than $600,000.—V. 149, p. 3880. 


Parker-Wolverine Co.— Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 15 to holders of record June 1. _Dividend of 50 cents 
was paid on Dec. 15, last: one of 25 cents was paid on June 15, 1939, and the 

revious payment was 25 cents per share distributed on Dec. 15, 1937.— 

. 150, p. 1609. 


Parmelee Transportation Co.—Transfer Agent— 

Company has notified the New York Stock Exchange that, effective 
May 13, 1940, its commno stock will be transferred at the office of Schroder 
Trust Co. instead of at the company’s offices.—V. 150, p. 2738. 


Peninsular Telephone Co.—Larnings— 





Calendar Years— 1939 1938 1937 1936 
x Gross revenue_______- $2,525,144 $2,376,726 $2,285,495 $2,097,896 
Oper. exp. and all taxes_ 918.671 863,522 806,842 676,073 
Maintenance. ......... 419,751 398,223 394,406 366 ,966 
Interest charges______- 142.388 155,740 157,826 159,833 
Amort. of debt discount 

and expense_........ 18,625 18,525 19,032 18,849 
Res. for accrued deprec- 389,529 388,872 382,189 367,612 

Bee TOON. 6526-00 $646,180 $551,844 $525.199 $508,559 
Preferred dividends -_-_- 173,004 171, 171,500 180,687 
Common stk. dividends - 267 ,976 267 ,976 267 ,976 140,687 


x Includes non-operating income.—V. 149, p. 2983. 


Pennsylvania-Dixie Cement Corp.—New Director— 
G e Kilian, Secretary and Treasurer, has been elected a director to 
su Walter 8. Wing, resigned.—V. 150, p. 2739. 


Pennsylvania Glass Sand Corp.—L£arnings— 

3 Mos. End. Mar. 31— 1940 1939 1938 1937 
BROS Pas ondedanse $152,812 $120,690 $70,913 $175,264 

x After depreciation, depletion, interest and Federal income taxes, but 
before surtax on undistributed profits. 


Bonds Called— 

A total of $54,000 first mortgage 44% ane fund bonds due Dec. 1, 
1960 has been called for redemption on June 1 at 102% and accrued interest. 
Payment will be made at the Philadelphia, New York and Boston offices of 
Brown Bros. Harriman & Co.—V. 150, p. 2264. 


Earnings— 
1940—12 Mos.—1939 
$4,408,723 

2,764,586 





Pennsylvania Power Co. 


Period End. Mar. 31— 1940—Month—1939 
Gross revenue _--...-_-- $371,292 $352,526 
Oper. expenses and taxes 224,589 252,064 


we 

2° 

= 
eo 
mt 
“it 
as 











Prov. for depreciation - - 54,500 34,000 439 500 
Gross income. __-..-. ~~ $92,203 $66,462 $1,204,637 $846,445 
Int. and other deduct’ns 27 375 26,252 322,173 84,897 
Net income.......-.. $64 827 $40,210 $882,464 $561,548 
Divs. on pref. stock. _.- 17,500 17,500 210,000 44,466 
Amort. of pref. stock exp. 3,300 3,300 39,598 3,3 
SELES ae $44,027 $19,410 $632,866 $313,782 


—V. 150, p. 1609. 


Pennsylvania RR.—Earnings of System— 
{Including Long Island RR. and Baltimore & Eastern RR.) 


Period End, Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Railway oper. revenues _$37 ,662,023 $35,275,132 $114208,975 $101275,517 
Railway oper. expenses. 27,591,975 26,349.107 86,163,149 76,904,011 


Net rev. from ry. oper.$10,070,048 $8,926,025 $28,045,826 $24,371,506 
2,46 32 7 7 6.é 094 











Railway taxes_.._.____ 2,866,595 5,65 7, a 367, 

Unemploym't ins. taxes 515,250 497 334 1,593,650 1,451,691 
Railway retirement taxes 515,314 451,376 1,593 ,993 he ,095 
Egpt. rents—Dr. bal___ 573,783 363,444 1,572,035 1,138,585 
Jt. facil. rents—Ir. bal. 293 .964 312,665 857,564 868,123 





Net ry. oper. income. $5,304,842 $4,835,574 $15,027,747 $13,246,918 
Earnings of Company Only 


March— 1940 1939 1938 1937 
Gross from railway_____ $35,722,506 $33,320,950 $28,918,609 $40,706,521 
Net from railway. ____- 9,827,084 ‘ 072 7,418,194 10,772,096 
We ey. op D negaeaaae -- 5,459,458 5,039,060 3,702,346 7,324,316 

n. 1— 
Gross from railway____- 108 602,565 95,690,220 82,904,131 114,698,370 
Net from railway___... 27,492,533 23,847,945 17,903,710 27,351,004 
Net ry. oper. income... 15,627,941 13,728,714 7,727,193 17,873,211 


—V. 150, p. 2435. 
Pennsylvania Reading Seashore Lines—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway_-.__ . $389,119 $352 346 $342,812 $439,365 
Net from railway. -___~ def79,288  def95,67 def96,732  def23,180 
He ez. = : jaseene.. -- def230,536 def225,182 def235,257 def170,357 
Gross from railway_____ 1,148,628 1,028,179 957,592 1,163,590 
Net from railway... -_- def262,550 def245,890 def317,114 def179,270 
Net ry. oper. income___ def695,763 def616,585 def706,089 def603,064 


—V. 150, p. 2112. 
Pennsylvania Telephone Corp.—Earnings— 

















Calendar Years— 1939 1938 1937 
service revenues... ........... $2,088,193 $2,030,994 $1,953,962 
Toll service revenues___.......____ 1,084 306 ,607 325,106 
Miscellaneous revenues____.______. 37,979 37,098 48,874 
RS A a SS a $2,467 256 2,374, 327, 
Provision for uncollectible accounts. _ 2°479 . 374-e8 ™ 327 B08 
Total operating revenues________. $2.464,776 $2,371, $2,321,037 
Operating expenses and taxes_______ 1,750,330 1,732,741 1,644,083 
Net operating income____________ 714,446 $639,142 $676,954 
Other income (met) ................ 10,707 Dr4,07 Dr8,728 
Se ee 703,739 5.07 8, 
Interest on long-term debt__________ ahs A ies tk be sso 
Setesuns choseed 35” Sonsisustion = ~~~ Crel042  Cr26R29 Cr 753 
ee rs, J . 
Amortization of debt disct. & expense 4.773 5,023 "5.003 
NE irs Ce adbacéuacd $476,110 $408,652 $457,408 
Preferred dividends__....._._.______ 181,005 104,676 4 676 
Common dividends___..........__. 318,000 300,000 340,000 
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Pennsylvania Water & Power Co. (& Subs.)—Earnings 

















ths Ended March 31— 1939 1938 
ons SOVEEEEE. 2.bdsr cede vetdan $1,532,968 $1,598,420 
Operating expenses _--------------- 475,991 ¥ 
Depreciation........--.-s-c<c----- 134,779 132,258 
ew noctceeeerendadsdaseness 200,956 202,936 

Operating income. ---.-.-.-.-.------- $721,242 $779,564 
Gite insetlt...1s0d..2.caakaeecae 110.846 96.839 

(nOGtt... nae cae addedncees 2 $876,403 
= on long-term debt __---~- 260,320 62,1 
Amortization premium on debt-- -. ) ee 
Taxes assumed on interest..--.----- Fr 10,500 9,500 
Interest charged to construction -- --~- T2% EE ee 
Miscellaneous income deductions - - - - 3,014 2,680 3,507 

Ot INGONIDRs 6 cw ranean 4ughecnbéoe $524,695 $558 657 $601,296 
Preferred stock dividends -_-_-.....--- 26,866 26,866 26,866 
Common stock dividends-_--.-....-.--- 429,848 429,848 429,848 

DONS. ..s tums vaccnahalebont $67,980 $101,943 $144,582 


—V. 150, p. 11438. 


Peoples Gas Light & Coke Co. (& Subs.)—Earnings— 
Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Gas sales in therms: ss 
Gen. customers’ serv. 72,061,490 64,791,469 240,716,592 232,886,776 
54,957,127 233,050,989 216,358,399 


Interruptible service__ 44,875,851 7 58,39 
Other gas utilities..-. 78,467,036 70,527,916 285,308,720 250,807,451 





Total gas sales in 


therms 195,404,377 190,276,512 759,076,301 700,052,626 
Gas sales revenue— 


Gen. customers’ serv. $8,685,087 $8,095,012 $29,921,954 $29,300,437 
Interruptible service - - 675,548 776,786 3,342,791 2,972,847 
Other gas utilities..-_. 1,858,595 1,676,901 6,780,738 5,969,641 
Total gas sales rev_$i1,219,230 $10,548,699 $40,045,483 $38,242,925 
Other gas service revs -- - 128,498 139,598 546,935 573,771 


Gr rofit from sales o 
Dy non-utility subs... 77,046 75,444 375,775 325,325 


Total oper. revenues..$11 438,878 $10,763,742 $40.906 193 $39,142,020 























Gas purchased----..---- 115, 3,974,305 15,908,188 14,967,868 
Gas produced. .-.-...--- 450,819 431,802 1,522,851 1,365,199 
ES eee 2,416,034 2,360,592 9,690,547 9,554,034 
Maintenance... --..---- 306 059 282,285 1,373,419 1,571,877 
Depreciation. ---.--.--.-- 762,599 766,253 3,060,136 3,076,783 
TS v2 ce dine neaine’ 1,279,815 1,224,751 4,464,715 4,172,101 
Operating income._-. $2,094,469 $1,723,751 $4,948,338 $4,434,157 
Other income. .-....---- 430,772 326,518 2,124,241 1,724,569 
Gross income- -- ----- $2,525,241 $2,050,269 $7,072,579 $6,158,72 
Int. on long-term debt - - 824,086 846,606 3,329,326 3,400,101 
Amortiz. of debt disct. * 
and expense__....-.-- 59,473 19,474 237 ,892 237.901 
Other interest charges _ — 77,699 77.988 309 ,057 270,183 
Amort. of intangibles of we 
subsidiary companies - 52,319 52,319 209,277 209,277 
Miscel]. inc. deductions 47,819 8,436 237,139 108 ,286 
Net income... .-...-- $1,463,845 $1,005,447 $2,749,889 $1,932,979 
Shs. of stock in hands of e 
PD... .stbicnee one 656,119 656,119 656,119 656,119 
Earnings per share - _ --- $2.23 $1.53 $4.19 $2.95 


Note—The consolidated income accounts as shown above eliminate the 

| ~ aed ny higher rates for gas service which have been charged since 
eb. 5, 1938. 

Rate Litigation—On April 1, 1940, the U. S. Supreme Court declined to 
review this company’s appeal from the opinion of the Supreme Court of 
Illinois in this company’s rate liga¢on on the ground that no substantial 
Federa! question was involved. e have — felt that the company was 
entitled to the relief granted by the decrze of the Circuit Court of Cook 
County, lil., in this matter and, in our opinion, the case as presented to 
the U. 8. Supreme Court did involve a substantial Federal question which 
affects the rights of this company. However, that Court having held to the 
contrary, the case is closed. 

The company immediately put into effect the lower rates for gas service 
to the 840,000 customers involved and is taking the necessary steps to begin 
refunding the impounded money as promptly as ible. The refunding 
operation will constitute a tremendous clerica! task involving the examina- 
tion of about 20,000,000 items on the company’s books and the issuance of 
more than 1,000,000 refund checks. The completion of the refunding will 
take several months’ time. 

The consolidated income accounts for 1939 and 1938 are restated herewith 
to eliminate the effect of the higher rates for service which have been 
charged since Feb. 5, 1938. is restatement does not after the net income 
or earnings per share for the periods involved as previously reported. 


Consolidated Earnings for the Calendar Years 


19% 1938 
Gas sales in therms: General customers’ service. . 233,446,571 231,088,146 























DROIIUROS CURUEER 5 6 otha ntitdaindbed Sasabie 243,132,265 209,203,205 
Gt GO DA ph ntii stbhddddeidabascdwndvrce’d 277 369.600 243,226,241 
Total gas sales in therms____..._-.__--._-- 753,948,436 683,517,592 
Gas sales revenue: General customers’ service---_- $29,331,878 $29,222,578 
ROMOUREINS GEFONG.... . ciccadncoudddbabattaé 3,444,029 2,841,856 
Se i ahtnaltt whines VEbedKAS waoncde 6,599,044 5,730,971 
Total gas sales revenue. --.-........--------- $39,374,952 $37,795,405 
Other gas service revenues___._._....____-._--- 558,036 592,953 
Gross profit from sales by non-utility subsidiaries - 373 ,273 334,450 
Total operating revenues._._..........-----. $40,306,261 $38,722,808 
CAE PRUINUINS « owicccatccsdindie daulesieabin 15,766,614 14,693,902 
RS Sey es Pere ae 1,503,834 1,358,472 
oO RRS Bere. arr hae ee eee 9,635,106 9,578,486 
NS Ae LS eee Re 2. eden 1,349,645 1,653 274 
DL, « oncinnee cists cata tdabaana 3,063 .790 3,093, 
Win > atieiln bikeéd stdin Sdeae Le) Job Ri teed 4,409,651 4,183,549 
SI I i $4,577,620 $4,162,064 
RE TE re NY EP oS SB Ie 2,019,988 1,717,635 
es ERE So LIE epee ee $6,597,608 $5,879,703 
Interest on long-term debt_............-..----- 3,351,846 3,418,038 
Amortization of debt discount and expense --- - - - - 237 ,893 237 ,904 
GeReP RRND WINE k,n Kk wDisdscdcocms 309,346 290,310 
Amortization of intangibles of subsidiary companies 209,277 209,277 
Miscellaneous income deductions. .-.-..----.---- 197,757 96,851 
Pitt ROR a tcitterbicele kin able dewckedbacas $2,291,491 $1,627,323 
Shares of stock in hands of public_--......------ 656,119 656.112 
DE Pits Ki cbE td ccdewntciuhdbane $3.49 $2.48 
—V. 150, p. 2265. . 
Petroleum Heat & Power Co.—Earnings— 


9 Months Ended March 31— 1940 1939 
Consol. net profit after prov. for Fed. incometaxes $596,008 loss$277,491 
Repnings per — on common stock $0.65 Nil 
ee ’ Pp. . 


Peoria & Eastern Ry.—Plan Hearing Set— 

Three Federal judges, sitting as a statutory court, on April 29 fixed 
May 8 for a hearing on a proposed adjustment of an issue of first consoli- 
dated mortgage bonds of the company. It was reported that 78% of the 
bondholders have approved the adjustment. Bonds with a face value of 
$8,376,000 are outstanding. 

The court, consisting of Circuit Judge Learned Hand and District Judges 
John M. Woolsey and Murray Hulbert, granted the request of the William 
Carnegie Ewen committee for permission to intervene in the proceedings. 


- 





Volume 150 


The committee, representing holders of the railroad’s 4% income bonds, will 
pose certain features of the plan affecting an Operating 26roemol. with 


op 
the Cleveland Cincinnati Chicago & St. Louis RR.—V. , p. 2591. 
Pfeiffer Brewing Co.—Earnings— 


_3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Net profit after deprec. 
and Federal taxes____ $86 SOR $82,153 x$74,381 x$22.415 
Earnings per share_____ $0.20 $0.20 $0.17 $0.06 


x Before provision for surtax on undistributed profits.—V. 150, p. 2265. 


Phelps Dodge Corp.—Debentures Called— 

J. P. Morgan & Co., Inc., as sinking fund agent, has drawn by lot for 
redemption on June 15, 1940 at 105 and accrued interest, out of moneys in 
the sinking fund, $1,142,800 principal amount of conv. 34% debentures, 
due 1952. Payment will be made on and after June 15 at the New York 
office of J. P. Morgan & Co., Inc.—V. 150, p. 1783. 


Philadelphia Co.—New Directors— 
At the recent annual meeting of stockholders Leo T. Crowley, Chairman 
of Standard Gas & Electric Co., and Ward Perrott, also associated with 


Standard Gas & Electric, were elected directors of this company. 
Frank R. Phillips was reelected President.—V. 150, p. 2739. 


Philadelphia Dairy Products Co., Inc. (& Sube.)— 











Years Ended Dec. 31— 1939 1938 1937 
Or eee eee rem $17,042,755 $18,353,054 $19,338,135 
Cost of sales, incl. sell., admin. & gen. 

CRNUE .., oni cmsdikin + tiki dines én; 15,485,702 16,971,895 18,172,868 
Prov. for deprec. of prop., plant & 

equipment—operations_____..__-_ 622,120 697,118 705,204 

Operating profit................- $934,934 $684,042 $460,063 
Ce i os ncn onahe ck’ 05 52,533 69,773 

0 lp a ee $994,971 $736,576 $529,837 
Interest on funded debt and mtges_-_ 78,056 93,270 110,949 
OE EEE SE EI 4,980 5,060 4,945 
Loss (net) on disposal of prop. & eqpt. Bees ee ee 
x Expenses (net) of non-oper. prop-_--_ 10,842 39,393 24,677 
Miscellaneous deductions______ etal o 8,180 7,8 2,84 
Prov. for Federal & State income taxes 174,150 135.950 y52,545 
Divs. on subs. pretecves stocks... .. 67,490 2 36,293 
Income applicable to minority ints ___ | Ce 58 

from opers. of sub. sold Jan. 19, 
in hick emuing omnia nabeamiee tate leash tins 100,861 eee ee 
ek DD” a.» 1c aeiemaines einen $535,329 $404,887 $287 ,528 


x Includes depreciation in the amount of $19,574 in 1939, $20,138 in 
1938 and $26,795 in 1937. y Includes $4,800 surtax on undistributed 


profits. 
Consolidated Earnings for 3 and 12 Mos. Ended March 31 

Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
x Consol. net income___ loss$2,407 $30,445 $495,303 $455,592 

x After all charges. 

Consolidated Balance Sheet Dec. 31, 1939 
[Excluding Assets and Liabilities of Subsidiary sold Jan. 19, 1940] 

Asseis—Cash in banks and on hand, $1,445,389; accounts receivable, 
$693,896; inventories, $398,097; investment in subsidiary sold Jan. 19, 
1940, at realized amount (by agreement, to be applied in reduction of notes 
payable—banks, due subsequent to 1910, pee contra), $144,131; due from 
officers and gunplovess, less reserve, $9,563; other receivables, less reserve, 


$75,143; cash deposited with trustee in lieu of mortgaged property de- 
stroyed, $14,046; investments, $99,774; paid and deferred 
easehold provements, taxes 


charges, principally ne ITY insurance, 
and discount on bonds, $252,033; property, plant and equipment, not used 
in operations (less reserves, for depreciation $261,046 for possible loss on 
disposal $463,059), $209,375; property, plant and equipment (less reserve 
for oro of $6,701, ), $5,419,873; bottles, cases and cans, 
$152,175; goedwill, less excess ($371,251) of parent compeay’y equity in the 
Ae roow rd subsidiaries over its net investment therein, $3,389,073; total, 
Liabilities—Notes payable—banks, $192,000 accounts payable, $800.087; 
accrued expenses, principally salaries and wages, and taxes, $204,405: 
pa = Grom cash deposits, $92,360, mortgages and instalments thereof due 
ithin one year, $14,595; portion of bonds of subsidiaries, payable within 
, $36,500; dividend payable on subsidiary's 
erred stock, $4,375; provision for Federal and State income taxes, $194,- 
49; notes payable (ba , due su uent to 1940), $204,000; mortgages 
serene. due subsequent to 1940, $12, ; funded debt of subsidiaries held 
publicly, less portion of Sonds payable in 1940, $775,000; preferred stocks 
of subsidiaries held publicly (at redeemable value and accrued dividends 
thereon), $1,460,609 minority interest in common stock and surplus of 
subsidiary, $200; first preferred shares, $6 cumulative 48,924 no par shares, 
stated value, $4,892,400; second preferred shares, $4 non-cumulative and 
participating with common shares in dividends in excess of $4 | os common 
share. Entitled on redemption to $100 ($104 per share and declared but 
unpaid dividends with res to previous calendar years, and on liquidation 
to $100 per share and declared but unpaid dividends) 44,128 no shares, 
stated value, $1,765,120; common shares (par $0.25), $27,720; paid-in 
surplus, $1,078,586; earned surplus (of which $134,129 is s 
served as available for dividends on first and second preferred shares only), 
15,247: nae  Soscuaired shares, at cost, $67,951; total, $12,302,566.— 

. + Dd. ° 


Philadelphia Transportation Co.—ZInterest Payment— 

Twelve thousand holders of consolidated mortgage bonds of this company, 
who received 3 % interest for 1939, will receive on July 1 an additional 2.52% 
‘earned interest,’’ it was announced on April 30 by the board of directors. 

Under the reorganization plan of the transit system, holders of new 
P. T. C. bonds get 3% interest, plus another 3% if earned. After 6% has 
been paid to bondholders, stockholders begin to share in the profits. 

The announcement means that owners of the former underlying comqenie 
of the Philadelphia Rapid Transit Co., now bondholders in the P. : 
will the only ones to share in the earnings for 1939. Employees of the 
system, who, as stockholders in the former P. R. T., received common 
stock in the new company, will receive no dividends and the same is true 
of former holders of P. R. T. preferred stock.—V.; 150, p. 2591. 


Philco Corp.—Stock to Be Distributed Publicly and Listed 
on New York Stock Exchange— 


Stockholders of the corporation, the a radio receiver manufacturing 
company in the United States, at a special meeting this afternoon voted to 
amend the articles of incorporation to clear the way for public participation 
in ownership of the corporation's securities. Heretofore Philco has na 
privately-owned company. 

As a result of this action, the par value of the outstanding common stock 
will be er from $100 to $3. Each share of present common stock will 
be excha for 33 1-3 shares of new common stock. When effect has been 
given to the exchange, tion will have outstanding 1,221,100 shares of 
common stock and 28,385 shares ($100 par) $5 premwence stock, but no 
bonds, mortgages or funded indebtedness of any kind. 

It is contemplated that t stockholders will agree to sell through a 
_— offering a part of their holdings of the reclassified common stock. 

esent plans also look to a public offering of sufficient additional common 
stock to obtain funds to retire all outstanding preference stock. Upon 
completion of these plans, the common stock will represent the only out- 
standing securities of the corporation. and application will be made to list 
this stock on the New York Stock Exchange. The company is in negotia- 
tions with Smith Barn & Co. in connection with the proposed public 


offi of the common shares. 
In discussing the financial pr 


one year, less bonds in treas 


am made possible by this action of the 


stockholders, James T. Buckley, President, said: 
“The purpose of this change in Philco’s capitalization, — 
from ret the present preference stock, is to put the corporation in a 


m to raise such additional capital from time to time as may 


better posit. 
become or desirable for a growing business. Philco, which has 


hitherto been a privately-owned company, has now reached a point in size 
where its future development will be best served by access to the capital 


market. 

“In addition to carrying on its radio manufacturi 
entered the domestic refrigeration field late in 1938 an 
had gross refrigerator 


activities, Philco 
in its first year in 


the business sales amounting to several million 


The Commercial & Financial Chronicle 





dollars. Also, in 1938 the company started the sale of ble air-condi- 
tioning units and already leads Colntaeey in this new and growing business. 

“The ram, yrerpee for new d opments such as 4 ~ speqpency 
broadcasting television appear to hold unusual promise for co. 

t management of the company, which has been associated 
past, will continue in office." 

Sal diaries last year totaled $45,423,184. 
The consolidated balance sheet of Philco Corp. and subsidiaries, as of 
Dec. 21, 1939, showed current assets of $17,093,320, and current liabilities 
of $4,480,232, with cash substantially in excess of current obligations. 

tion was organized on Oct. 11, 1892, under the laws of Penn- 
sylvania, as ‘‘The Helois Electric Co.’’ and manufactured electric arc 
ane and, later, storage batteries. The name of the company was c 
to Philadelphia Storage Battery Co. on July 25, 1906, at which time the 
chic* products were sto batteries for electric cars, trucks, and ignition 
batteries for gasoline vehicles. Later starting batteries were added to the 
line of products. By 1920, sales volume amounted to $4,000,000 a year. 

Shortly after the introduction of radio in 1920, Philco a a the produc- 
tion of storage batteries es ly designed for radio receivers. n 1924 
the compeny ® research organization produced a device called ‘socket 
power” which provided for the operation of radio sets from electric light 
sockets. Sorapidly did the demand for ‘‘socket power’’ units grow that by 
1927 the company’s sales reached $15,400,000. 

The company entered the radio receiver manufacturing business in 1928 
and since 1931 has led the industry in volume of sales and number of sets. 
Sales of radio receivers last year were the largest in the company’s history. 
Approximately 14,000,000 radio receiving sets have been manufactured 
and sold by Philco since 1928. 

Of major im nce in Philco’s growth are its research activities. The 
companies tain one of the few large neering staffs in the radio 
industry. Amo the achievements of the Philco laboratories have been 
the first successful commercial application of an automatic volume control 
circuit using a diode rectifier, improvement of automobile radios to a point 
where ine are now in general use, creation of the modern battery set 
business, development of the portable radio so that it has become a major 
branch of the industry, and establishment of new standards of high-fidelity 
radio reception, with the result that in the past five years a general improve- 
ment in the quality of broadcast reception has been brought about in this 
country. More recently, the company’s research activities have also re- 
sulted in a number of important advances in the art of television. 

On Jan. 1, 1940, the name of the company was changed to Philco Corp. 
Its main office and principal laboratories and plants are located in Phila- 
delphia. These plants contain Ss ay my need 1,000,000 sq. ft. of manu- 
facturing and storage space. Other laboratories are situated in Detroit 
and other manufacturing and assembling plants for radio, refrigeration and 
Ws “ree are located in several Eastern and Mid-Western States, and 
n Canada. 


Philippine Long Distance Telephone Co.—Zarnings— 











Calendar Years— 1939 1938 1937 
Telephone operating revenues... -- ~~~ $1,622,851 $1,487,422 $1,418,844 
Miscellaneous income......._...-..- 13,044 1,993 11,069 
eo Totes NG tae | Ba a $1,635,895 $1 400.415 $1,429,913 

ra ME: kaise obichon ne dom “ . , 
Casa inaiabounnas 289,768 251,136 215,371 
Depreciation and amortization 9,097 245,081 296.2 
yi ye FQN PS 9 ce hy gee ae. 33,016 30,913 27.025 
General services and licenses_ ~~~ -_~- ,397 21,607 21,457 
| dake or, Dame Pdermere Teip Se ET EE ee eee ee 90, 
Other deductions. ................- 78,790 46,000 56,852 

DR IGROENR, Jeiddiccsccsccéipocess $383,116 $378,337 $300,674 
RE ee Ecc cnsecnns 352,855 352,855 367,675 


—V. 148, D. 2282. 


Phillips Petroleum Co. (& Subs.)—Zarnings— 


uarter Ended March 31— 1940 1939 
qua income (1940 non-operating income $626 ,059) $27,165,788 $25,092,439 
Cost of products sold, operating and general ex- 








penses, taxes and interest. _............-...-- 18,875,336 18,903,929 
nowt operating profit. . Fon aes eigesent outa $8,290,452 $6,188,510 

eser tion, deprec., development cos 

aaa peebenanhe... nhieee . lial 6 68 a ahbesaieeh 5,003 ,831 4,702,977 

DLP. i: teeth obo cnennans catia aaaumen $3,286,621 $1,485,533 
Earnings Danie nnbicetnnons an bia anaes $0.74 $0.33 


Frank Phillips, Chairman states: 

The company’s total saies volume of finished products was greater than 
for the first quarter of 1939. Gasoline prices continued low because of 
large inventories and excessive crude oil runs to refineries in the industry. 
It is hoped that crude oil production and runs to refineries will be more 
in keeping with yee tive domestic demand than with expectations of 
large exports, which have not materialized. 

K substantial portion of the non-operating income reported above Was 
derived from the licensing and exchange of patent rights for manufacturin 
neohexane and other products. These rights are now available, throug 
icense, to the industry.—V. 150, p. 1945. 


Phoenix Hosiery Co.—Accumulated Dividend— 

The directors have declared a dividend of 87 % cents per share on account 
of accumulations on the 7% cum, pref. stock, par $100, payable June 1 
to holders of record May 18. Dividend of $1.75 was paid on March 1, 
last, and dividends of 87% cents were paid in each of the 27 pr 
quarters.—V. 150, p. 1291. 


Pinellas Water Co.—Earnings— 


3 Months Ended March 31— 1939 


1940 

















ORME. c6édsndibdatacctétendece cas $90,243 $90,930 
-—_- rpomegmbaaeanes cet isaa8 S209 
DEROORERDD.. 2 ccccasccccesesosssess 3 320 
,. (SS eee 7,330 6,112 
Provision for depreciation .__.......-.--.--.------ 8,704 8,505 
Net operating revenues. ...........--..------ $54,404 $53,730 
OCeler (m0eme® (Gs) ..ccccceccccccnsssesessnses 501 501 
0 $54,905 $54,231 
Interest on Ist mtge. bonds_-_-....-.------------ 14,300 14,699 
Interest on long-term note payable to parent co. - 16,250 16,250 
Interest on unfunded debt. .........----------- 244 2 ecw nnn 
Amortization of debt discount and expense - - - - ~~ 3,551 2,292 
Provision for Federal income tax..........------ 925 955 
Wiad IRGC, oc hesctecdesccdcuntccsssindscsé $19,635 $20,035 


—V. 149, p. 2984. 


Pioneer Gold Producers, Inc.—Promoters Indicted— 

The Department of Justice and the Securities and Exchange Commis- 
sion April 29 reported that a Federal Grand Jury in U. 8. District Court at 
Denver returned an indictment charging six defendants with violation of 
the fraud section of the Securities Act of 1933 and the mail fraud statute in 
connection with the sale of the stock of Pioneer Gold Producers, Inc.™ The 
defendants named in the indictment are: lvan E. Goodner, William J. 
Bona and A. M. Kearns, of Denver, M n Bates and Orville Bates, Denver 
and Durango, and . Goodwin, Washington, D. C. 

The indictment charged that the defendants empboved a_scheme and 
artifice to defraud numerous investors in Colorado, nsas, New M 
Iowa, Illinois, Oklahoma, Utah, Nebraska and other States, by means of 
misrepresentations and other fraudulent devices designed to induce the 
public to invest in the stock of Pioneer Gold Producers, Inc., which was the 
owner of a group of mining claims located in Montezuma errs Col., and 
which also owned a lease and option to purchase a mill site at the mouth of 
the La Plata Canyon in the State of Colorado. Goodner was President of 
the company, Orville Bates, Vice-President and Treasurer, Myron a, 

neral manager. .M. Kearns and William J. Bona, under the name ©: 
M. Kearns Investment Co., were the fiscal nts, underwriters and 
transfer agents for the company, the indictment alleged. The defendants 
represented to pective investors, according to the indictment, that the 
money be obtained from the sale of the stock of Pioneer Gold Producers, 
Inc., would be used for the pur of building a new custom mill, when it 
was intended, the indictment alleged, to divert the funds derived from the 
sale of the stock to pay the obligations of La Plata Mountain Gold Mines, 














2894 


Inc. to the defendants Gondocs a08 Googutn. who were President and Vice- 
President respectively of the ata Co. 

Contrary to representations made by the defendants, the indictment 
alleged, the La Plata Co. did not have 100,000 tons of gold or silver ore, 
would not be able to produce 100,000 tons of gold and silver ore, and 
Pioneer Gold Producers, Inc. would not build a custom mill to treat the 
ore from the pro y of the La Plata Co., and the money diverted from 
the Pioneer Gold Producers, Inc., would not be repaid by the La Plata 
Co. through payments for the treatment of ore produced from the property 


of the La Plata Co. 
Pittsburgh & Lake Erie RR.—£arnings— 


March— 1940 1939 1938 1937 
Gross from railway- --- - $1,587,493 $1,441,994 $1,047,328 $2,231,810 
Net from railway - - - --- 39,600 52,900 38,182 ¥ 
Net ry. oper. income- - - 137 ,321 98,108 97 ,970 468,147 

From Jan. 1— : 

Gr from railway. ---- 5,137,887 3,926,738 2,777,073 6,178,695 
Net from wae. Fy te 558,598 234,86 def241 395 1,133,983 
Net ry. oper. income- - - 766,573 419,738  def23,853 1,166,058 


—V. 150, p. 2740. 
Pittsburgh & West Virginia Ry.—-RFC and Pennroad 


Corp. to Advance Funds for Refunding— 

The Reconstruction Finance Corporation has agreed to lend the company 
$4,070,000 in connection with the projected retirement of the road's entire 
floating debt of $7,400,000. The Pennroad Corp. also will participate to 
the extent of $3,000,000 and the Chemical Bank & Trust Co. will lend 


0,000. 
Small Schram, Chairman of the RFC, wrote, to Charles J. Graham, 
President of the Pittsburgh & West Virginia, that the Corporation’s com- 
mitment still was subject to approval by the Interstate Commerce Com- 


mission. 

The Pittsburgh & West Virginia proposes to issue $7,400,000 of 4% 
five-year collateral trust notes. The indebtedness to be retired includes 
$4.186.607 owed by the railway to the RFC. 


Earnings for March and Year to Date 


March— 1940 1939 1938 1937 
Gross from railway --- - $326,727 $266,724 $233,499 $417,306 
Net from railway --- .-_- 108,674 73,875 50,301 143 ,349 
ne ry.o > fuceme- a 86,374 59,775 56,430 151,212 

rom Jan. 1— 
Gross from railway. ---- 1,064,663 797 ,083 661,699 1,125,780 
Net from railway - -- --- 351,196 236,726 128,371 ott oa 


Net ry. oper.income... 303,326 200,961 147,960 381,04 


—V. 150, p. 2740. 


Pittsburgh Youngstown 
Called— 


In accordance with sinking fund provision of mort ge covering issue of 
first general mortgage bonds, tenders are being invit ‘or sale and delivery 
of these bonds as of June 1, 1940, at a price not exceeding par and accrued 
interest, to extent of $113,790. 

Sealed proposals must be in office of Geo. H. Pabst Jr., Treasurer, 
Pennsylvania RR. Co., 380 Seventh Ave., New York City, ‘ore three 
o'clock p. m., May 31, 1940, and must state series letter and numbers of 
bonds offered.—V. 148, p. 2754. 


Portland General Electric Co.—EZarnings— 


& Ashtabula Ry.—Bonds 

















12 Months Ended March 31— 1940 1939 
Gross operating revemties............<-<ccceece- $10,494,126 $9,899,029 
oO tt 2. ge LEe nena ignernetaates daae 3, 32 3,002,494 

a a, as de 591,402 589,775 
PEOVENOE Fer GOmrectasieR.. «oon coco cnc ccvcccses 876,081 829,888 
GEE Wi ecntceccacs Seta nitoadaeeioa 1,740,495 1,632,447 

Net earnings from operations. ___........-.-.--- $4,055,820 $3,844,425 
Other miscellaneous income (net)._....._....-.-- 2,2 Dr9,114 

Total net earnings before income deductions__.. $4,058,076 $3,835,311 
Interest on long-term debt. _..........----.---- 2,313,743 2,343 ,458 
Sundry income deductions....................- 249,219 292,643 

i end bene ehh ones eames $1,495,114 $1,199,210 
Earned surplus at beginning of period. ___._._..-- 3,858,895 2,781,175 

ES ee eee perer eon eet $5,354,009 $3,980,385 
OC i le cetbeebaed ° ' wietnt 5,000 
a Write-off of the excess of investment_........... |... 50,188 
Miscellaneous adjustments (net).............--. Dr27 A476 Cr3 ,698 

Earned surplus at end of period. _..........-..- $5,326,533 $3,858,895 


aln cgay stock of a former subsidiary company merged with Portland 








General Electric Co. as of April 30, 1938. 
Balance Sheet March 31 
1940 1939 1940 1939 
Assets— bY . Liabilities— $ $s 
Utility plant... - 66,246,209 65,348,328 | a Common stock._.15,357,712 15,357,712 
Non-util. prop. & Earned surplus... 5,326,533 3,858,895 
expends. for fu- Long-term debt. ..50,329,600 51,132,600 
ture developm’t. 2,426,250 2,074,286/| Def'd liabilities. _-_ 95,952 121,985 
Invests. in & rets. Notes payable.... -...-. 200 ,000 
from affil. cos.. 930,590 958,614; Accounts payable. 178,853 199,311 
Miscell. assets.._._. 1,674,506 1,510,840|Improvement as- 
Sink. fund & other sessment payable 2,041 2,155 
special deposits. 205,476 191,978 | Accrued interest.. 213,341 217,832 
Prepd. accts. and Accrued taxes.... 505,711 429,280 
def'd charges... 475,896 511,194) Deferred credits.. 167,346 28,208 
Unamort. debt dis- Reserves_........ 4,989,983 4,409,202 
count & expense 3,247,321 3,427,977 
Gicdrdbcudtlinme 375,523 271,399 
Notes & accts. re- 
ceivable (net)_. 1,116,158 1,005,176 
Mat'ls & supplies. 469,143 57,388 
BOE -ssccicent 77,167,072 75,957,180) Total ........- 77,167,072 75,957,180 





a Represented by 236,819 no par shares.—V. 150, p. 2740. 


Porto Rican American Tobacco Co.—Plan— 


Federal Judge Henry W. Goddard sent April 25 the plan of reorganization 
for the company to the Securities and Exchange Commission, with a uest 
that the com on file its advisory report on the plan not later than May 
22._ This would aid the court to act on the plain in time to meet a deadline 
on June 21 on an offer by the Consolidated Cizar Corp. to buy the Congress 


0. 
orto Rican owns about 81.8% of Congress Cigar, wh asset 
solidated Cigar has offered $4.608.000- “ry ori ow Sra 

[Formation of a committee to represent minority stockholders of Congress 
Cc Co., Inc. in the reorganization proceedi of Porto Rico American 
er) Ne a been abandoned, according to Harold L. Allen, attorney .— 


Postal Telegraph, Inc.—New Director— 


Gerhard M. Dahl, Chairman of the Board of the Brooklyn-Manhattan 
been a director of this company, it was announced 

April meeting of the board of this newly organized company 

ec a | ay own DT Nation-wide land lines of the Postal Telegraph System. 


Power Securities Corp.—Bonds Called— 


Bankers Trust Co., as trustee for collateral trust bonds, American 6 
series, has called for redemption on June 1, 1940, $45,100 principal ee | 
of the bonds at 101 and accrued interest. Certain of the bonds are designated 
for redemption in part only and holders of such bonds will be entitled to 








receive, upon presentation and surrender thereof. new collateral trust 
, American 6% series, in the denomination of $100 each, of an aggre- 
principal amount equal to the unredeemed portion of their present 


All called bonds should be presented for redemption at the New York 
. 149, p. 2985. 


office of Bankers Trust Co. on and after June 1.— 


The Commercial & Financial Chronicle 


May 4, 1940 


Public Service Co. of Colorado—Bonds Called— 

A total of $400,000 4% sinking fund debentures, due Dec. 1, 1949 has 
been called for redemption on June 1 at 103 and accrued interest. Payment 
will be made at the Irving Trust Co., N. Y. City.—V. 150, p. 2435. 


Public Service Co. of Indiana—Proposed Merger Filed 


with SEC— 

This company, Central Indiana Power Co., and Terre Haute Electric 
Co., Inc., April 30 filed with the Securities and Exchange Commission, 
an application for a report on a proposed plan for the consolidation of 
these companies and their subsidiaries, Northern Indiana Power Co. and 
Dresser Power Corp., into a new corporation. A declaration covering the 
solicitation of proxies and consents of shareholders to such plan, was included 

i e application. : 
me pepe is to be named Public Service Corp. of Indiana, Inc. 
If the consolidation is effected, the new corporation will have a capitaliza- 


tion as fo lows: 


Percent 
0 oa Amount of Total 
Com stock (1,030,873 6-1 shares, stat 
"ele ons EO IE LOG LL EEE ETN $25,771,840 23.20 
Preferred stock (5% series, 377,991 16-20 shares, 
par $50 each)... ---- cnc -nccecc cnn econ ncceess- 18,899,590 17.02 
Mortgage bonds... .. . .-- -- esse cnncccccccccccccnss 56 ,072 ,000 | 59.78 
Serial notes and debentures. -.-.--.--.------------ 10,321,487 / 
Potal . .. .ncoccccccescascscctocessssctssbacsee $111,064,917 100.00 


A pro forma income statement for the new corporation for the year 
ended March 31, 1940, shows that it would have had during such period 
a net income of $6.73 per share on the new $50 pref. stock, and $1.55 
per share on the new common stock, which will have a stated value of $25. 

The existing shares of Public Service Co., Central Indiana Power Co., 
and Terre Haute Electric Co. (except shares owned by constituent: cor- 
porations, which shares shall be canceled), including all accrued and unpaid 
dividends, will, by the consolidation, be converted into shares of the new 
corporation on the following basis: 

Shs.of New Corp 


to Be Issued 
in Exchange for 
Each Share 


Pref. Com. 
(1) Public Service Co.— 
7 cum. prior pref. stock, plus accrued and unpaid divs... 3.00 
cum. prior pref. stock, plus accrued and unpaid divs. 
(exclusive of shares beneficially owned by the trustee of 
pe SO Se eee oe eee 2.85 
$6 cum. prior pref. stock, plus accrued and unpaid divs. 


(shares beneficially owned by Midland trustee)_....--. ---- 5.70 
$6 cum. pref. stock, plus accrued and unpaid divs__._--- --.-- 6.00 
eee ee er 0.30 
(2) Terre Haute Electric Co.— 
Pref. stock, plus accrued and unpaid divs. (exclusive of 
shares beneficially owned by Midland trustee) - ------ 2.40 abet 
Pref. stock, plus accrued and unpaid divs. (shares bene- 
ficially owned by Midland trustee)_.............---- ---- 4.80 
Common stock -- -- -- ‘tite COARSER E CREE EHES nos 4.00 
(3) Central Indiana Power Co.— 
7% cum. pref. stock, plus accrued and unpaid divs------ 2.00 2.30 
6% cum. pref. stock, plus accrued and unpaid divs- ----- 2.00 2.30 
OS ra Cag Se ae 0.80 


The shares of the new corporation issued in these conversions are to 
be dated Oct. 1. 1940, and the pref. stock will bear cumulative annual 
dividends of $2.50 per share from that date. 

The trustee of Midland United Co. beneficially owns all of the present 
emctandng common capital stock of the three companies (except 161,451 
shares of the common stock of Public Service Co., which stock is owned 
4 Central Indiana Power and will be canceled by the consolidation), 
11,937 4-6 shares of the $6 cum. prior pref. stock of Public Service Co., 
and 1,468 shares of the pref. stock of Terre Haute Electric. It also owns 
or controls interest-bearing obligations and other securities, which, with 
sicenae aperens to the effective date of consolidation, have a fair value of 

It has been proposed to the trustee of Midland United Co. that, as a 
part of the plan of consolidation, he sell these securities to the new corpo- 
ration at their fair value, and take in payment therefor shares of common 
stock of the new corporation on the basis of $25 per share; and also that 
he subscribe for an additional 80,000 shares of common stock of the new 
corporation at a price, payable in cash, of $25 per share, or an aggregate 
amount of $2,000,000. 

If the consolidation plan is consummated, the interest of the trustee 
of Midland United Co. in the new corporation will be as ar Total 

% to Tota 











Shs. Outst'g 
———Common Stock Com. 
Stated Value No.of Shares Com. Pref. 
To Be Received in Exchange for— 
6 ERR Tp eI $2,000,000 80,000 7.76 5.68 
x Interest-bearing obligations... 1,553,000 62,120 6.03 4A4l 
Terre Haute securities: 
OT SES eee 2,000,000 80,000 7.76 5.68 
ears ee 176,160 7,046 4-10 0.68 0.50 
$6 prior pref. stock of Service Co., 
11,937 4-6 shares__........-- 1,701,117 68,0447-10 6.60 4.83 
Com. stocks of Service company 
and Central: 
Service Co. (excl. of 161,451 
shs. owned by Central) _--~-- 2,107,868  84,3147-10 8.18 5.98 
Through ownership of 161,451 
shs. of Service Co_.._..--.-- 1,210,882 48,4353-10 4.70 3.44 
Through other net assets_-.--_- 1,195,718  47,8287-10 4.64 3.39 
0 RS oe $11,944,745 477,7898-10 46.35 33.91 


x Interest-bearing obligations of constituent corporations and accrued 
interest, $1,485,191; mortgage bonds and securities, $67,809. 

Both Public Service Co. and Central Indiana Power Co. and its sub- 
sidiary Northern Indiana Power, recently completed the refunding of their 
long-term debt. In order to redeem its outstanding funded debt, the 
Public Service Co. on Dec. 12, 1939, issued and sold $38,000,000 of Ist 
mtge. 4% series A bonds and $10,000,000 of 10-year 3% % serial debentures. 
On Feb. 27 the latter refinanced its outstanding funded debt through the 
issue and sale of $9,500,000 of lst mtge. 444% bonds and the issue of 
$600,000 of 3% serial notes. 

The applicant companies serve an aggregate pulation of 780,000 
in adjacent sections of central and southern Indiana. As of Dec. 31, 
1939, the Public Service Co. had approximately 148,000 electric customers, 
40,000 gas customers and 22,000 water customers. The Central Indiana 
Power and Northern Indiana Power companies together serve aperosimetey 
67,700 customers with electric energy, 6,700 customers with gas, and 3, 
customers with water.—V. 150, p. 2435. 


Rapid Transit In N. Y. City—Governor Lehman Signs 


Moffat Bill Allowing Higher Subway Fare— 


Governor Lehman on April 25 signed the Moffat Bill authorizing the 
New York City Board of Trans tion to increase the 5-cent fare on 
rapid transit facilities after June 1. 

pid transit facilities throughout the city will come under city owner- 
yr = th it was explained, and the fare then could be adjusted.—V. 


Railway Equipment & Realty Co., Ltd.—EZarnings— 
Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 








Gross (incl. non-oper. 

Resi eet $1,374,350 $1,757,270 $7,918,601 $6,102,139 
Operating expenses __ - _ - 1,219,219 1,575,083 6,466,169 5,303,710 
, © enka 86,238 94, 378,024 359,586 

RT es $68,892 $87,801 $1,074,409 ’ 
Depreciation... ..._.___ 91,615 96 ,862 389,499 329,355 
Interest, &c..__..._... 82,049 90,513 391,567 271,758 
Other charges and credits 

netincl. surp. items__ Cr9,488 Dr3 ,243 Dr31,345 Dr28,289 

Balance, loss... ..... $95,284 $102,816prof$261 ,998 $190,559 




















Velume 150 
Consolidated Balance Sheet March 31 
1940 1939 1940 1939 
Assets— $ Liabilities— $ $ 
Soames assets... 27,056,846 27,733,999 | Long-term devt_.. 4,772,000 5,000,000 
elias 177,845 9,203 | Accounts & wages. 438,908 539,695 
a —— 56,494 127,935 | Accrued interest 19,514 26,767 
Mat'ls & supplies. 273,344 236,962 | Instal. contracts.. 977,043 1,268,096 
Deferred charges... 650,990 1,058,276| Bank loans___-_--_- 53,472 705,559 
oe credits - 125,070 ,30 
a 1,454 3,845,997 
Capital ¢ & surplus_17, "588, 058 17,885,959 
SPSS gee 28,215,519 29,676,377 Msiue ck cee 28,215,519 29,676,377 
—V. 149, p. 2985. 


Railway Express Agency, Inc. (& Subs.)—Earnings— 








Period End. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
Charges for transport’n_ $12,570, 218 $11,554,220 $25,223,806 $23,181 :700 
Other revs. & income-___ 192,375 183 445 356,242 379,982 

Total revs. & income_$12,762, rt $1}. is! ,665 $25,610, os $23 561,682 
Operating expenses _____ 8,630,472 7.951.083 " ,142,84 16,000,095 
Express taxes___.______ 587, 093 529.937 1,173, O33 1,055,373 
Interest and discount on 

funded debt_________ 83,761 75,600 167 ,522 151,210 
Other deductions __-_-_-__- 7,450 6,258 18,033 12,695 

x Rail transp. revenue $3,453,817 $3,174.787 $7,108,596 $6,342,309 


x Payments to rail and other carriers—express privileges.—V . 150, p. 2436 


Railway & Light Securities Co.—Larnings— ‘ 
1937 








3 Mos. End. Mar.31— 1940 1939 1938 
Int. received & accrued- $53 ,664 $57 ,631 $48,131 $46,164 
Cash dividends -_-_____-_ 48,384 41,581 58,224 66 ,928 
Total income-_-__-____- $102,048 $99,212 $106,355 $113. 092 
Expenses and taxes_____ 18,245 18,002 16,650 804 
Int. & amort. charges __ 44,000 44,000 44,000 rv ‘000 
Net inceme..-..._... $39,802 $37,210 $46,305 $47 ,288 


Note—The above statement of income does not include realized and 
unrealized profit and loss on securities. 


Comparative Balance Sheet March 31— 











Assets— 1940 1939 Liabilities— 1940 1939 
Bonds and notes. _$3,718,009 $3,957,420| Conv. coll. trust 
Ns 0 + at wee 4,055,854 4,065, ‘001 4%% bonds due 
Accept. notes rec. 499,676 9,373 Oct. 1, 1955_...$4,000,000 $4,000,000 
RN ER i ,196 297,031 Accounts payable_ 875 12,002 
Accts. receivable _ - 9,519 99,547 | Tax liability... .. 16,880 12,370 
Accrd. interest re- Res. for pref. = 31,704 31,704 
DS nines» oe 57 ,002 63 ,897 | Pref. stk. 6% 
Unamortized bond ser. A ($100 ey 2,113,600 2,113,600 
discount _____-_- 3,000 99,000 | Com. stk. (no par) 
163,140 shares_. 2,146,447 2,146,447 
Special surplus... 359,409 363 ,263 
Earned surp.(since 
Jan. 1, 1932)... 383,340 351,882 
Panes amen $9,052,256 $9,031,268 Beesnaéenme $9,052,256 $9,031,268 


Note—Investments are carried above at book amounts which represent 
adjusted values for those acquired prior to Feb. 10, 1932, and cost for those 
acquired subsequently. These investments, priced at market quotations, 
were greater than their book amount by $530,935 at March 31, 1940, and 
less by $219,5U2 at March 31, 1939. Dividends receivable by Railway & 

Light Securities Co. after March 31, declared of record prior thereto, 
aggregating $18,543 at March 31, 1940, and $18,535 at March 31, 19 





Reading Co.—Annual Report— 
Income Account for Calendar Years 





























1939 x1938 1937 1936 
Average miles operated _ A! 451 1,452 1,457 
Ry. Oper. Revenues— 
Sr 169.286 $21,307,133 $24,768,171 $26,510,962 
Merchandise. _______-_- 26,829,700 21,700,736 27.681 "234 26 338,883 
Ps ink a macncceits 3,203,917 312481055 3.518.473 3,893 ,133 
Mail and eee. - ia cae indicat = ‘O82 710,751 832,549 846,512 
Miscell. operations -_ _-__ 33,707 540,193 704 ,724 712,662 
Incidental & & > “facility - £. itt 756 973,136 1,249, +200 989 ,606 
EY nin rents andikictie= aia $56,744,549 $48,479,998 $58,754 B51 $59,291,758 
Ry. Oper. Expenses— 
Maint. of way & struc... $4,588,987 $3,274,335 $4,685,887 $4,469,125 
Maint. of equipment... lu,227,524 8,934,959 10,755.976 10, aan’ 412 
, ani aera 841.772 901.943 ‘068 
Trans tion........ 22,157,418 20, sae. 999 22,916.414 22, i. ‘756 
Miscell. operations --- _- 214,132 8.771 240.342 "226.421 
General expenses -_-_--_-_-_-. 1,584,453 1 368 801 1,966,278 2,503,826 
Transp. for invest.—Cr- 1,597 2; 3/865 3,403 
:, » =e ee $39,612,689 $35,618,159 $41. 467 ,934 $40,518,205 
Net rev. from ry. oper... 17,131,860 12,861,839 17,286,417 18,773,553 
Railway tax accruals... 4,480,363 2,840,811 4,116,320 5,316,769 
Total ry. oper. income $12,651,497 $10,021,028 $13,170,097 $13,456,784 
Other Oper. Income— 
Hire of freight cars, net. Dr787,176 Dr9,793 527 ,980 479,737 
Other equip. rents, net__ 65,701 95,354 125,981 4 
Joint facility rents, net_ 982 86,499 32,777 Dr76 ,383 
IEE docs tunimecumecaedh tian Dr3720 493 $172,060 $686,738 $488,001 
Non-Oper. Income— 
Miscell. rent income__.. $404,862 $475,473 $610,515 $458,774 
Misc. non-op. phys. prop 188,243 231,851 235,144 211,499 
Sep. oper. prop. profit _- 44,752 31,084 16,310 11,198 
Dividend income - -- ---- 406 ,872 455,592 433 ,526 423/398 
Inc. from fund. securs_- 729,390 789,125 830,825 877.108 
Income from unfunded 
securities & accounts_ at eo 149,162 164,931 144,337 
Inc. from skg., &c., fds_ 1,383 29,433 28,435 28,289 
Miscellaneous income _ - 11,629 14,686 12,499 12,480 
Tot. other non-op.inc. $1,921,812 $2,176,405 $2,332,185 $2, 167 ,083 
Gross SNe 13.852.816 12,369,494 16,189,020 16,111,868 
Deductions— 
Rent for leased roads_._. 3,214,071 3,215,155 3,250,519 3,255,779 
Miscellaneous rents _--- 137 ,828 138,288 137 ,989 137 ,850 
Miscell. tax accruals _-_- 161,492 166,108 168 ,942 169,145 
Int. on funded debt.__. 5,102,529 5,140,215 5,187,820 5,408,649 
Int. on unfunded debt -_- 17,130 55,941 16,622 19,316 
Amortization of discount 
on funded debt -_----_- 6,910 7,0! 7,210 7,371 
Miscell. income charges - 491,204 351,420 580.573 98 ,687 
Total deductions - - -_- $9. 131,165 $9,074,185 $9,349,675 $9,596,797 
, f° Sa eae 4.721.651 3.295.309 6,839,345 6.515.071 
t Dipotes & of Net Inc.— 
nc. a sinking, 
Se, | quill re 11,044 44,402 
Income balance----... $4,721,651 $3,295,309 $6,828,301 $6,470,669 
First pref. divs. (4%)-. 1,120,000 i. a ton 1,120,000 1,120, 
Second pref. divs. (4%) - 1,680 ,000 680 ,000 1,680 ,000 1,680 ,000 
Common divid ~~-~(2)1,400,000 (3) 1 "750.000 (4)2,800,006 (4)2.800,000 
Balance, surplus_.-..-. $521 ,651def$1254,691 $1,228,301 $870 669 
Shs.com.out.(par $50).. 1,399.7 l, 782 1,399,782 1,399,782 
Earns. per sh. on com - -.. $1. .B5 $2.88 $2.66 


x Figures revised. 
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General Balance Sheet Dec. 31 











1939 1938 1939 1938 

Assets— $ $ Liabilities— $ $ 
Invest. in road Ist pref. stock... 27,991,200 27,991,200 

& equipment_304,190,142 304,497,924] 2d pref. stock_. 41,970,650 41,970,650 
Impts. on leased Common stock. 69,989,100 69,989,100 

ry. property. 48,666,132 48,202,553] Long-term debt_125,309,825 125,947,137 
Deposited in lieu Non-negot. debt 

of mtgd. prop to affil. cos___ 75,782 14,137 

OEE. sadacece 835,651 916,280} Grants in aid of 
Mise.phys.prop. 12,906,391 12,838,630 construction.. 2,165,858 1,894,410 
Inv. in affil.cos.: L’ns & bDillspay. -..... 850, 

Stocks ._.... 45,593,633 45,629,4011 Traf. & car serv. 

Bonds senvawe 12,535,258 12,763,722 bals. payable. 2,109,542 1,692,957 

| SRE 2,000,000 2,000,000} Audited accts. & 

Advances_... 6,476,840 6,457,835 wages payable 2,887,143 2,481,112 
Other investm’ts 7,708,543 8,725,613] Misc. accts. pay. 132,153 143,600 
> SEN 5,989,146 3,787,925) Int.mat’dunpd. 1,752,617 1,747,211 
Special deposits _ 21,361 156,935 | Divs.mat.unpd_ 8,251 7,695 
Loans & bills rec. 9,460 59,489 | Unmat.divs.decl. ” 769,595 769,652 
Traffic and car Unmat. int. acer 404,255 418,627 

_Serv. bals.rec. 1,334,454 1,273,022| Unmat.rts.acer _ 330,045 328,625 
Net bals. receiv- Other cur.liab_. 1,078,813 1,183,378 

able from agts. Deferred liab_-__ 185,215 82,650 

& conductors. 1,109,181 780,200 | Unadj. credits._. 85,486,225 82,717,839 
Misc. accts. rec. ,438 1,003,746 | Add’ns to prop. 

Mat'ls & suppl’s 4,140,298 4,815,151 thru.ine.&sur. 90,397,108 91,963,646 
Int. & divs. rec. 276,893 307,823| Fund. dt. ret’d 
Oth. curr. assets 12,755 7,215 thru.ine.&sur. 1,738,000 1,738,000 
Deferred assets _ 543,875 577,097| P.& L. balance. 1,640,542 1,589,743 
Unadjust. debits 923,469 820,808 
Weele éccoune 456.421.920 455.621.369 REE aceemee 456,421,920 455,621,369 
Earnings for March and Year to Date 

March— 1940 1939 1938 1937 
Gross from railway- -__-_ $4,920,077 $4,595,789 $4,005,057 $5,982,370 
Net from railway. --____ 1,408 ,764 1, ,292 873,987 2,281,723 
Net ry. oper. income_ __ 943,149 94,851 689 ,363 1,718.2 52 

From Jan. 1 er 

-Gross from railway-_____ 15,195,728 13,326,774 11,578,816 16.090 .503 
Net from railway______ 4,360,424 3,675,929 2, ,219 5,276,2 
Net ry. oper. income... 2,856,953 2,559,258 1,581,251 3,877, tig 
—V. 150, p. 2741. 


Reed-Prentice Co.—Preferred Dividend— 
Directors have declared a dividend of $4 per share on the 7% cumulative 


preferred stock, 
of $3.50 was pai 


5 paverse May 1 to holders of record April 26. 
on Dec. 14, last.—V. 150, p. 1613. 


Dividend 


Reynolds Investing Co., Inc.—Plan A pproved— 
The Securities and Exchange Commission approved the trustee’s amended 


plan for reorganization. 


new debentures, voting rights of the debentures and t 
as liquidating stock.—V. 150, p. 


preferred and common stoc 


Rich’s, Inc.—Registers with 


The amendments concern me gg 


maturity of the 
e Gomgpeticn of 


SEC— 


See list given on first page of this department.—V. 150, p. 2592. 
Rustless Iron & Steel Corp.—Larnings— 


3 Months Ended March 31— 


Gross sales, less discounts, returns & allowances 
CTT SE ong cnn niente oo 


Gross profit on sales_........-.--- 


PE Se, on. camnheb aie x 
General and administrative expense _. 


Provision for officers’ and executive ‘employees’ 


special compensation _ 


Research, development and patent expense_... ... 


Net profit from operations. __-—-_--- 
Miscellaneous income. .------------ 


Total income. .......---- 
Provision for loss from sc rapping fixed 
Serene GG. sc can nccnseuniane 
Miscellaneous deductions. - -- ~~~ -- 


Provision for Federal income tax_ - - - - 


| eo eee 








Note—Depreciation provided has been charged 


as follows: 
Cost of goods sold__ 


Selling, general and administrative expenses. _ 





1940 1939 
bt 006,829 $1,117,180 
stiches + 1,437 ,458 772,199 
nneeadbndele $569,371 $344,981 
sG,4Uaenend 52.613 39,395 
55,601 34,201 
sictie 6 whet ote 30,854 18,054 
23 327 13,400 
ee ae $406,975 ~ $239, 933 
te 7/413 3,157 
ad as, ae $414,388 $243,090 
assets_____- 5 ie 
Ba 12,263 1,125 
Oe ry ae 1,27 241 
t hak 6 TERE 70,000 48 ,000 
jt: Gaeta de $312,847 $193,724 
> io me ae $45,876 $29,117 
617 600 
in fa cot lala iia $46 493 $29,717 


For comparative purposes, the figures for the three months ended March 
31, 1939, have been revised to give effect to the provision for officers’ and 
executive employees’ special  iateamaataanes not accrued on the books of the 


company until December, 


Balance Sheet March 31 





Assets— 1940 1939 
Cash in banks and 

OR DONG.. accsea $1,219,941 $283,983 
y Receivable_-.---. 424,532 340,327 
Inventories --..-..- 1 645.735 1,106,423 
Prep'd & def.assets 58,304 85,984 
Notes receivable, 

not current.... A  . nena 
z Fixed assets.... 3,585,061 2,038,263 
Inv. in & advs. to 

subsidiaries _... 200,731 111,844 
FORE .occccere 2 2 

Tee cccscccse $7,181,772 $3,966,827 


After reserve for doubtful accounts | 
OO aT of 
a Represented by 926,229 (871,934 in 1939) shares, par $1 
deducting 318 (303 in 1939) shares held in treasury at a cost of 


1939. z After reserve for 


in 1939. 
($1,454 in 1939).—V. 150, p. 2742. 
St. Joseph Railway, Light, 


Period— 
Total gross operating revenues 


Production, distribution and transp. expenses . - - 
a General and administrative expenses _-_-_ -- ;, 

Maintenance and repairs__..._.-..-- 
Provision for replacements ---.._.-..-.. 
Amort. of losses on abandoned street ry. properties 
SD cae chides csabedssecnenase 


Net operating revenue_-_....-.....- 
pe rere 


Cte SAG, an tisdnd dvcocsecssa 


Interest on funded debt__________-- 
Interest on serial notes___......---- 
Interest on serial income notes. -- _ _- 
Amortization of debt discount and expense -- - --- 
Interest on other indebtedness _ - - - - - - 
State taxes on bond interest__-_-_-_---- 


Interest capitalized on construction _ 


Interest charges collected on instalment sales. _ __ - 
ederal income tax. - -- 


Provision for 


So ee eee 
Preferred stock dividends. ___....--- 
Common stock dividends. --------- 


a Including insurance, 
doubtful accounts.—V. 149. Pp. 4185. 








TAabtlities— 1940 1939 
Accounts payable. $299,469 $124,899 
Notes pay .due bks. 200,000 ’ 
Accrued liabilities. 217,541 110,710 
Reserve for Fed- 

eral income tax. 274,148 77,186 
Bank loan. ._ ~ [EERO © sbanve 
$2.50 cum. pref. 

Ps ncansamde 1,189,088 1,189,048 
a Common stock . 925,021 870,783 
Pi ctiwesoun 2,526,505 1,294,200 

TAR odnnanuen $7,181,772 $3,966,827 


24,186 in 1940 and $14,914 in 
74,561 in 1940 and $341,792 
after 

$1,526 


Heat & Power Co.—Earns. 
3 Mos. End. Year End. 











Dec. 31°38 Dec. 31°39 

jit ethos aie $704,373 $2,803,922 
240,562 940,831 

86,856 365,009 

in baiand wtih 32,148 123,875 
Sinha adn . 83 310 327 645 
$3. 853 131,412 

einwitind diets 2,721 210,119 
ineasbeocwe $175, 922 $705,031 
ndarintin tga tied 2,526 7,742 
stetes aves $178,448 $712,773 
aac a 62,800 250,061 
6g EE 7,200 24,000 
os ei ad ane 17 ,606 70,125 
9.910 39,639 

Pr ek a 2.897 7,559 
awhebbe miles 150 1,899 
ae Cr967 PP a 
Cr4,170 Cr18,415 

indi niin ala 5,2 78,400 
iKsastedas $77 272 $259,504 
edcskee 23 .250 93 ,00O0 
ie hi cbs tad 70, 0,000 
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Rochester Gas & Electric Corp.—Larnings— 

12 Months Ended March 31— 1940 1939 1938 
Total operating revenues --_--.------- $16,640,987 $15,923,147 $15,871,826 
Oper. income before Fed. inc. taxes.. 4,481,024 3,939,529 4,731,826 
Balance, surplus after all charges in- 
cl erred dividends----.---. 1,304,104 759,215 1,499,751 


uding pref: 
—V. 150, p. 2742. 
(George D.) Roper Corp.—Offering Price— 


Corporation will offer its 50,000 shares ($5 par) common stock to the 
public at $17 per share, according to an amendment filed with the SEC. 


—V. 150, p. 2742. 
St. Louis Brownsville & Mexico Ry.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway---_-- $740,560 $956,131 $868 576 $972,673 
Net from railway. ----- 285,777 514,846 404 ,069 461,204 
a ry.o ~e =e us 197,416 401 ,037 292 ,602 309,983 

‘rom Jan. 1— 
Gross from railway----- 2,289,265 2,504,847 2,464,742 2,680,668 
Net from railway - ----- 954,520 1,250,709 1,114,170 1,274,568 
Net ry. oper. income- - - 676,246 930,481 785,350 879,573 


—V. 150, p. 2115. 
St. Louis San Francisco Ry.—Larnings of System— 








Period End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Operating revenues - - - - - $3,659,619 $3,693,921 $11,118,569 $10,543,383 
Operating expenses -_----. 3,313,095 3,265,102 9,974,701 9 623 ,922 

et ry. oper. income- -- 5,352 34,854 164,81 def141,205 
Other income-_-.....---- 13 493 13,951 41,231 37 435 

Total income......-- $18,845 $48,805 $206,048 def$103,770 
Other deductions... 8,941 7 342 25,789 22,571 

Bal. avail. for int., &c. $9,904 $41,463 $180,259 def$126,341 

Earnings of Company Only 

March— 1940 1939 1938 1937 
Gross from railway.-.-- $3,523,132 $3,558,581 $3,548,234 $4,265,027 
Net from railway - - - - - - 350,481 429,375 393 ,928 eit asa 
Netry. operating income 44,485 68 ,53 39,260 507 ,94 

From Jan. 1— 

Gross from railway - - - -- 10,685,903 10,121,453 9,972,911 12,362,734 
Net from railway - - - - - - 1,132,812 43 2,211 


899 327 468 6 ; , 
Net ry. operating income 262,421 def53,278 def636,102 1,156,257 
—V. 150, n. 2742. 


St. Louis-San Francisco & Texas Ry.—Farnings— 


March— 1940 1939 1938 1937 
Gross from railway - - - -- $96,889 $103 ,607 $121,900 $128,554 
Net from railway - - - - - - def8,191 def2 ,365 12,497 19,711 
es ry.o ingincome def41,256 def37,756 def28,746 def25,197 

rom Jan. 1— 
Gross from railway - - - - - 307 ,632 331,637 344,404 318,473 
Net from railway _ - - - - - def7 351 0 6,177 


19,81 A ’ 
Netry. gpwates jacome def107,791 defs87,446 defl103,898 def124,107 
—V. 150, p. 2115. 

St. Louis Southwestern Ry. Lines—Zarnings— 

Period End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Railway oper. revenues. $1,811,381 $1,685,203 $5,011,126 $4,629,409 
Railway oper. exps.._.. 1,213,136 1,204,034 3,435,772 3,580,032 

Netrev.fromry.oper. $598,245 $481,169 $1,575,354 $1,049,376 
Railway tax accruals--- 110,907 110,231 330,831 324,829 

Railway oper. income $487,337 $370,938 $1,244,523 $724,547 
Other ry. oper. income. 27,621 27,192 79,222 85,166 


Total ry. oper.income $514,959 $398,130 $1,323,746 $809,714 
Deduc. from ry. oper. inc 167,020 162,613 486,815 504,252 


Net ry. oper. income. $347,938 $285 617 $836 ,930 $395 463 




















Non-oper. income... ..- 6,495 22,159 24,849 
Gross income-_-.-....-- $354 434 $243,768 $859,090 30,311 

Deduc. from gross inc.. - 269,940 270,725 799,390 5300378 
Net income.......-.- $84,494 x$26 957 $59,699 «$470,567 
x Deficit. 


Interest Due May 1 Being Paid— 

Interest due May 1, 1940, on the first mort. e 4% gold bond certificates, 
due 1989, was pald on that date at office of Central Hanover Bank & 
Trust Co.—V. 150, p. 2592. 


San Antonio Public Service Co.—Larnings— 


Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenue... _- $2,671,420 $2,393,091 $8,963,049 $8,480,538 
General oper. expenses... 1, 700 81,158,465 4,386,233 4,170,033 
Maintenance_--_______- 165,735 142,599 658 ,456 534, 
Provision for depreciat'n 288,800 293, 1,029,100 980,911 
Gen. & Fed. inc. taxes_- 305,900 265,600 1,057,250 967 ,650 





Net earns.fromopers. $591,285 $532,527 $1,832,009 $1,827,797 
Other income (net) ____- 1,300 84 8,832 29,562 








Net earnings... ..__-. $592,585 $534,411 $1,840,841 $1,857,360 
Interest on funded debt 188,000 190,000 752,311 796,900 
General interest. ______ 3,762 3,652 15,618 20,831 
Amortiz. of debt disct- - 30,682 31,353 122,510 111,729 
Tax on bond interest _ _ - 481 1,324 2,225 6,849 
EEO a lke) 0Oli(itiCtm tw wind 14,000 

Net income__....... $369,660 $308 ,083 $948,178 $907 ,051 


—V. 149, p. 2987. 
San Antonio Uvalde & Gulf RR.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway __ _.. $117,019 $123 ,916 $117,927 $134,735 
Net from railway Statue 19,231 9,656 def3 ,917 35,029 
an, <peamng income def11,832 def23,789 def36,739 def846 

n.1— 
Gross from railway - . _ ~~ 329,140 360,018 315,254 384,740 
Net from railway ___ __- 36,020 39,459 def29,413 102,519 
277 def62,401 def131,584 def2 ,548 


Netry.operatingincome def60 
—V. 150, p. 2115. 


San Jose Water Works— Earnings— 











3 Months Ended March 31— 1940 1939 
I a $154,949 $147 ,223 
Speetions Leib ancckdabbeciboackiawdudbb on 45,917 46,609 

CS EEN ELT EOE A LAT 16,890 15,661 
a neuaenbonne 19,520 15,801 
Provision for depreciation..................... 27 .000 24,750 
' Net operating revenue..........___........ 525 
8 eet ate ltt ain $45 .032 44.7 

SEA See ee 
Interest on funded debt__.._...._............. #30 860 +3956 
Amoreiaation of debt discouai and expense ~~~ , | 

m zation of debt discount and expense. _-__-__- . 

Provision for Federal income tax____ poet sn aaierienle ret eth 

a a a ee $9,934 $10,450 


—V. 150, p. 2592. 


savannah Electric & Power Co.—Tenders— 

Mere ts National Bank of Boston will until ‘ 

May 18 receive bids for the sale to it of sufficient first and Fa = meee. 
5% gold bonds series F due Sept. 1, 1955 to exhaust the sum of $90 000 at 
prices not exceeding 105 and accrued interest.—V. 150, p. 2592. 


May 4, 1940 


Schenley Distillers Corp.—To Purchase Oldetyme— 
See Oldetyme Distillers Corp. above.—V. 150, p. 2115. 


Schumacher Wall Board Corp.—Accumulated Dividend 

The directors have declared a dividend of 50 cents per share on the $2 
cum. partic. pref. stock, no par value, payable May 15 to holders of record 
May 4. Like amount was paid on Feb. 15, last, and ane with $1 
paid on Nov. 15, last; 50 cents paid on Aug. 15, and May 15, 1939; $1. 
paid on Feb. 15, 1939, and on Nov. 15, 1938, and with 50 cents paid on A 
15 and July 15, 1938, and on Aug. 16, —y A and on Feb. 15, 1937, t 
latter being the first dividend paid since May 15, 1932, when a regular 
quarterly dividend of like amount was distributed.—V. 150, p. 1294. 


Scranton-Spring Brook Water Service Co. (& Subs. )— 
1939 1937 





Years— 1938 7 
Qpagins rovenue..2_-.-2--.222- $4,170,837 $4,085,207 $4,157,318 
Operating expenses and taxes_-_----- 1,872,216 1,846,331 1,909,807 
tabi. - wcoksatbcwes $2,298,621 $2,238,877 $2,247,510 
a 21648  Dr6.574 4/260 


NS 








SO ee ee $2,320,269 $2,232,303 $2,251,771 
Interest on long-term debt_-_--.----- 1,734,675 1,734,675 1,734,675 
Miscellaneous interest, &c. (met) _--- a76,223 a58 ,523 61,978 
Amort. of debt discount and expense- 14,593 14,791 15,061 

ee INCOM. «6 + 24 es nsndesdsnden $494,778 $424,314 $440,056 


a Includes $18,280 in 1939 representing Federal and State taxes on 
interest paid to bondholders; in 1938 these taxes were included in general 
taxes.—V. 149, p. 887. 


Seaboard Air Line Ry.—£arnings— 


March— 1940 1939 1938 1937 
Gross from railway - ---- $4,739,552 $4,259,900 $4,033,292 $4,489,365 
Net from railway - - - - - - 1,237,238 1,012,895 955 433 1,373 406 
Nes ry. operating income 725,270 495,658 428,155 882,128 

rom Jan.i-- 
Gross from railway - - --- 13,561,775 12,111,585 11,213,871 12,389,107 
Net from railway - - - - -- 3,293,510 *,690,128 2,261,187 3,419,032 


Netry.operatingincome 1,720,037 1,156,637 738.558 1,948,658 
—V. 150, p. 2592. 


Seaboard Oil Co. of Del. (& Subs.)—Earnings— 


Quar. End. Mar.31— 1940 939 1938 193 
Gross over. revenue____ $1,819,295 $1,845,696 $2,076,160 $1,884,726 











Share of products accru-) 

ing to operators of 

Kettleman Hills__-_- 663,162 212,965 195,785 195,527 
Operating expenses - --- 486,785 511,111 421,985 

OS Pee $1,156,133 $1,145,946 $1,369,264 $1,267,213 
Other income__.....--- 126,926 17,405 60,484 23,184 

Total income--_--_---- $1,283,059 $1,163,350 $1,429,748 $1,290,398 
Deprec. and depletion.. 344,623 x329 553 x315,408 168,925 
Intang. develop. costs __ 400,488 388,745 492,611 293,750 
Amort. of int. in Kettle- 

man No. Dome Assoc. See x See x See x 150,357 
Prov. for contingencies. $$ -_._-- 6,000 120,000 27 ,000 
Prov. for Fed. inc. tax-- 35,000 38,000 45,000 59,000 

DOE. . .cssncene $502 949 $401 05: $456,729 $591,365 
Earns. per sh.on cap.stk. 40 $0.32 $0.36 $0.47 


x Provision for depletion, depreciation, amortization, property abandon- 
ments and exploration works in foreign countries. 
Note—In quarterly profit and loss statements issued during 1939 the 
amounts of gasoline extraction costs (Kettleman Hills) and related 
were shown aoa vey In the above statement for 1940 such costs and 
rs) 








expenses are included perating and general expenses.—V. 149, p. 3123. 
Seattle Gas Co.—Earnings— 

3 Mos. End. Mar.31— 1940 1939 1938 1937 
Total gross earnings.... $528,988 $532 .853 $514,936 $488,100 
Oper. exps. and taxes --_- 397 542 456,780 436,408 425,743 

Net earnings -~.-..---- $131,446 $76,073 78,528 $62,357 
Bond interest - - - - — - - - 61,954 62,288 62,701 63 ,450 
General int. (less charge 

to construction) __--_-- 4,754 6,210 4,351 Cr396 
Amort. of reorg. exps. ap- 

plicable to funded debt 597 597 597 597 

Net income......... $64,141 $6,978 $10,879 def$1,294 


—V. 150. p. 3123. 


Sharon Steel Corp.—New Officials— 

J. H. Carter, Vice-President of the company, has been elected Operating 
Vice-President to succeed J. Milton Hughes. The latter has been trans- 
ferred to Pittsburgh. J. Reid Evans, who has served as Secretary and 
Treasurer for many years, has been elected Treasurer, and A. J. Watson, 
formerly Asst. Secretary, has been named Secretary. G. R. Jonhston has 
been made Asst. Secretary.—V. 150, p. 2593. 


(The) Sisters of Charity, of the Blessed Virgin Mary, 
of St. Joseph, Dubuque County, lowa—Bonds Offered— 
Dempsey-Tegeler & Co., St. Louis, are offering at 100 and 
int. $1,000,000 Ist & ref. mtge. serial real estate bonds. 
Bonds bear interest rates of 14%, 2%, 2%%, 2%%, 2%4%, 
and 3%, depending on the date of maturity. 


Bonds dated May 15, 1940; due serially beginning Dec. 1, 1940, and 
semi-annually thereafter to June 1, 1952. Principal and interest payable 
June 1 and Dec. 1, at St. Louis Union Trust Co., St. Louis, Mo., trustee. 
Bonds in coupon form, in the denom. of $500 and $1,000. Any or all un- 
matured bonds may be prepaid at the option of the maker on any semi-ann. 
interest date prior to maturity at par and accrued interest on 30 days’ 

ublished notice. The first coupon attached to the bonds of this issue shall 
for 644 months’ interest; all subsequent interest coupons shall be for 
six months’ interest. J. F. Tegeler, St. Louis, Mo., individual trustee. 

Bonds maturing Dec. 1, 1940, and June 1, 1941, are to bear interest at 
rate of 1 +4 Jo per annum, from May 15, 1940. Bonds maturing Dec. 1, 1941, 
to and incl. June 1, 1943, are to bear interest at rate of 2% annum, 
from May 15, 1940. Bonds maturing Dec. 1, 1943, and June 1, 1944, are 
to bear interest at the rate of 244 % per annum, from May 15, 1940. Bonds 
maturing Dec. 1, 1944, and June 1, 1945, are to bear interest at the rate of 
2% per annum for first two years from May 15, 1940, and 244% thereafter. 
Bonds maturing Dec. 1, 1945, and June 1, 1946, are to bear interest at rate 
of 2% per annum, for first two years from May 15, 1940, and 2% % there- 
after. Bonds maturing Dec. 1, 1946, to and incl. June 1, 1952, are to 
interest at rate of 244% per annum, for the first three years, from May 15, 
1940, and 3% thereafter. 

These bonds are the obligation of The Sisters of Charity, of the Blessed 
Vv Mary, of St. ———. Dubuque Dommey, Iowa, a corporation con- 
trolled by The Sisters of Charity of the Blessed Virgin Mary, whose Mother- 
house is located at Dubuque, Iowa, and are secured by a first deed of trust 
on the three properties of the Order valued at approximately $6,000,000. 

The Congregation of the Sisters of Charity of the Blessed V Mary 
was founded in Philadelphia, Nov. 1, 1833, and established in buque, 
Iowa, in 1843. This Order is a Papal Institute, hav received opereyases 
in 1877 from ne Pius LX and again in 1883, under Pope Leo XIII. These 
Sisters devote themselves exclusively to Christian education. 

Houses have been established and are maintained at Davenport, Des 
Moines, Chicago and Wichita, the Order being controoed thro a central 
government vested in the Su General and Caunsellors, domiciled at 
the Motherhouse in Dubuque. There are approxmitely 1,871 members 
in the Order, conducting two coll for women, five boarding academies 
and four central high schools for girls, and serving 11) h and lower grade 
meg oo tangas with a total of approximately 14, pupils during the 

Proceeds of the issue will be used to refund an equal amount of ind ebted- 

ness at a lower interest rate.—V. 132, p. 673. 


ele lal. a De ee eee 


AaMoOm 
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Socony-Vacuum Oil Co., Inc.—Annual Report— 
John A. Brown, President, in the annual report for 1939 sent to the 


olders, states: 

“The reported net earnings for the year were $34,452,710, oumvelens to 
$1.10 pee are, anda for 1930. re after ded repo a rted earnings for i9s6. 
The earnings as reported for are uc certa 
foreign reserves or write-offs and ding $2 ,600,000 of estimated 
earnings of some European subsi 

The assets and liabilities of fo * siete in European combat 
areas are stated in a separate classificatoin in this year’s report. ao 
allowing for these changes in accounting, the company’s net current 
amounted to $189,357,083 at the end of the year, a Gucine of $16, 525.65 tm 
There Was little change in current liabilities. Capital expenditures for the 
Ere (not including those of partly owned companies not consolidated) Were 

-100,000, of which about 92% was spent in the United States. 

Pointing out that prices of petroleum products in this country during 
the year yore too low in relation to crude oil prices, Mr. Brown stated: 
“Socony-Vacuum’s net production of an oil in the United States in 1939 
was 53, 575, 021 barrels, an increase of 11.8% over 1938. The company 
was producing crude oil from 8,787 wells in this country at the end of the 
year. Crude runs in refineries in the United States increased 3 3.9% to 
38. 832,939 barrels. Sales of crude oil and eat ~ ge products in the 

United States increased 8.9% to 104,745,194 ba 

“Volume of foreign business and profits ioarpaned satisfactorily during 
1939 up to the beginning of the war. Since that time, Government re- 
strictions upon civilian consumption of petroleum products in several 
countries have changed the ordinary course of consumption, and in the 

resent confusion of world affairs, no clear judgment can be formed about 
uture conditions. Total estimated sales of crude oi] and products abroad 
in 1939 (including half of sales of 50%-owned companies) Were 42,575,400 
barrels, an increase of 5% over 1938. There was almost no physical de- 
ones of property during 1939, and there has been no confiscation except 
in that part of Poland seized by Russia, where the value involved is 
relatively small. 

“The difficulties of business under war conditions are a further indication 
of the adverse effects of war upon industry. This company’s business is 
&@ Peace-time business, and no possible profits here or there under special 
War conditions can benefit us in the long run compared with the results 
of orderly, peaceful progress.’ 


Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
Gross oper. income____$495,659,065 $544213,976 $574024,726 $518560,374 
Cost, operating and gen- 
eral expenses 372,288, 490 =. 672 aoe 3} ,023,418 400,961,459 
Self-ins. prems. charged. 1,443.8 2,316.63 
Federal and other taxes. 43,572 626 


Operating income____$78,354,443 
Reserve for depletion & 


9, 
044,229, oa8 v8, 038,945 y40,857 433 
$73,994,531 $92,622,998 $76,741,482 








lease amortization._.. 10,247,411 8,993,293 7,331,422 6,000,389 
Intang. develop. costs.. 4,515,516 2,962,921 22,387,183 2850 ,444 
a Depreciation________ ~ 31,449,450 31,454,293 30,350,097 30,252,285 

Net oper. income_--__$32,142,067 $30,584,024 $52,554,297 $39,638,364 
Non-oper. inc. (net)— 

Int. & divs. received_. 11,630,366 16,737,314 10,927,626 9,372,563 

Miscell. inc. (net) ____ 496 .050 763 448 445,915 603 ,198 

yee neem. °=— i tC bo 644 934 1,366,604 


Interest paid (other than 
on funded debt). ___- 


Income before int. 
disc’t on fund. ay $43 612,084 
Interest and discount on 


Dr826,163 Dr1,300,318 Dr1,751,041 





$47 258,623 $63,272,254 $49,229,688 





A dots ee 4,054,236 4,372,528 3,137,561 1,928,622 
Prem. exp. on bonds 
called. for cenesneen- REG 0 take gs or ee 
Prov. for loss on miscell. 
invest. and advances. 1,356,936 500,362 347,521 2,550,000 
Res. for future loss on 
Mere exchange -- - _ - 1,000,000 _1,000,000 2,522,193 1,300,000 
educt’s frominc. b818,927 b1,045,426 | ____.. 277 122 
Provision for inc. taxes _ See c See c See y See y 
Applicable to minority 
interest (met)..__._.- 378,808 233 390 456,716 264,580 
Net profit accruing to 
corporation. _____-_ $94 463.710 $40,106,917 $56,808,264 $42,909,363 
Dividends paid________ 5,603,035 15,575,536 24,920,857 21,805,123 
Shs. cap. stk. (par $15)_ 31 .708, 1 31,206,071 31,151,071 31,151,071 
Earnings per share____- $1. $1.29 $1.82 $1.38 


oan , Depreciation, retirements ay ed amortization. b Net adjustment 
from conversion of foreign currency assets and liabilities. c Taxes 
= ed above: Federal, State a and foreign income taxes, $5,734,799 ($7,- 
505,642 in 1938); Federal excise taxes, $22,161,122 ($20,586,953 in 1938), 
and property and miscolinncous taxes, $15,676,706 ($16,137,359 in 1938). 
In addition there was ected for States gasoline taxes amounting to 
$74,487,487 ($71,584 "397 i in 1938). 

y Taxes included above: Federal, State and foreign income taxes, $9,- 
704,864 ($7,970,229 in 1936); Federal undistributed profits taxes, $1,924,946 
($1,192,777 in 1936); Federal CC taxes, $21,239,355 ($20,034,262 in 
1936); property and miscellan xes, $15, 109, 780 ($11, ,660,093 in 1936): 
total as above, $48,038,945 “$40. a7 r 432 in 1936). In addition there was 
cotecses for States gasoline taxes amounting to $69,131,172 ($64,422,956 
— of intangible development costs capitalized after Dec. 31, 


Consolidated Balance Sheet Dec. 31 


Assets— 1939 1938 1937 
COGN. scsi an ee $62,393. 288 $35. 204,610 
c Marketable securities at cost_____- 33 030,632 a’ hos' ant 63 ,382,130 
Accounts and notes receivable __-.-_ ~~ 53,078,738 58, 502 ,4 58,302,884 
Crude and refined products, at lower 
1? i” OF oa eS 106,756,433 124,864,519 130,726,418 
Materials and supplies at cost_-- --- - 11,912,317 10,809,969 12,227,692 
d Socony-Vacuum Corp. stock__.- -_-- 4,326,158 4,326,158 4,799,780 
Inv. in & adv. to affiliates and others_175,696,944 133,130,605 131,516,372 


a Real estate, producing poate, 





¢ pipe lines, refineries, vessels, and 

distributing stations._...._....._~- 498. 139,415 479,173,355 457,125,753 
Prepaid and deferred charges_._.__- 1,190, 512 12,083,072 11,927 616 

PW acuislehnkbacviedtatne $929 652,688 $923438,918 $905213,255 

Liabilities— 
DE BOGE... 4c cdtinwedncices $35,209,977 $0. 584,972 S6} 750. 197 
Notes and loans payable........_-- 4,513,790 8,538,100 8,109,889 
yl RR 12,233,311 14. 521,939 17,417.716 
Reserve for future on for’n exchange. 3,500,000 6,000,06 5,000, 
Indebtedness to Stand.-Vac. Oil Co__ 19,311,408 17,837, 38 17,491,681 
Funded debt—Socony-Vacuum Oil 
a _ Co., Inc. 15-year3%% debs....  ...... 50,000,000 50,000, 
rk 18-year sinking fund ahaa. 75,000,000 75,000,000 75,000,000 
25-year debentures. --.-........-.- 50:00 ,00¢ oseges “bandas 
s er Industrielle des Petroles 

ser. debs., maturing 1938-55... $$_...-.- 927 361 1,396 607 


2,157,973 5,585,551 


wm Lf obligations nh on otinthikbelee 
2,781,103 958,807 948,591 


Rn as th obbteetactbsane« 
Minority interest in capital stock and 





surplus of subsidiary companies... 2,166,730 2,919,588 3,088,546 

b Capital kt gt ee 475,626,780 475,626,780 475,626,780 
Gents GENS oan dccbbbeddcdéicci 106,694,225 106,694,226 106,553,515 
pO RES a ane 125,820,352 106,970,677 83,100,761 
Reserve for insurance.............. 14,890,257 14,700,760 14,143.420 
oy eS ER a gl sk $929 652,688 $923438,918 $905213,255 


a After reserves for depletion, o. Geprocianne ond os pprecynation of o4e7 .- 
595,660 in 1939; $504,557 ,424 in 1938, and $496,855,097 in 1937. b In- 
Cludes 461 shares still to be issued in 1938 (511 in 1937). 

$33,249,954 in 1939; $38,310,224 in 1938, and $63, 
d 502, 381 (557,381 in 1937) shares at cost.—V. 150, p. 


c Market value 
7 in 1937. 
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Skelly Oil Co. (& Subs.)—Earnings— 

Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross income-_-________- $7 728.063 si. 069,246 $33,765, 998 $34. 711,843 
Expenees. tax, ’ SEER age 5,619,143 5,527,586 26,009.9 27 :448.649 

Operat ee 2,108,920 $1,541,660 $7,756,084 $7,263,194 
Other tom Dg PETES a . 198,578 . 173,130 . 967,745 1,034,875 
Total income_-______- $2,307,498 $1,714,790 $8,723,828 $8,298,069 


Non-oper. charges - -- -- 25,252 27 ,631 204 ,087 337,717 





0 PS? See 129, 179 112,837 425,859 450,656 
De jeprec.. , depletion, &c_. 1,305,685 1,306,741 5.050.399 5,100,231 
Federal income tax. -_-_- 74.100 28,500 148, 185,100 

eS ee oe $773,281 $239,080 $2,894,984 $2,224,364 
Shs. com. stk. (par $15) - 995,348 995,348 995,348 
Berntam per share_-____ $0.68 $0.14 


. 150, p. 2743. 
Soundview Pulp Co.—To Pay 50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 1 to holders of record May 15. Dividend of 25 cents 
per share was paid on March 1, last.—V. 149, p. 3277. 


South Carolina Electric & Gas Co.—Earnings— 














12 Months Ended March 31— 1940 1930 
Total operating revenues... ...............---. $4,572,495 + yn] 1,939 
Lpereting NBR Rain er a este 8 1,869.0! 56 523 

eee 271 O08 1050" 118 
Proveton for retirements... << c<cncccucenecee 693 341 583 '373 
Pe NRE RG Rp Rit Re eran ttt 76,982 16, 
eee ee 624,129 578,904 

no ae os on nh ts a I A $1,037,485 $1,006,521 
Qe iiss bide ewe vacuctiindeedbensaleneh 10,489 45,588 

I i ee $1,047,974 $1,052, ue 
Interest on long-term debt_...............--.---. 501,413 504,9: 
ki aes er ae 118,167 165, 738 
Amortization of debt discount and expense. - - - - - 53 :631 60/865 
Interest charged to construction. _..........---- Cr504 Cr631 

ee NR Acca dk tbe teks cdbddeeeooucd $375,266 $321,802 
Dividends on $6 prior preferred stock. -._...---- 150,000 150,000 

i inn eeainc ete cevacnndewaskenwekuen $225,266 $171,802 


Bal 
—V- 150. p. 1295. 
South Carolina Power eral eee 











Period End. Mar.31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue__-----_-- $328 ,926 $ .728 $3,732,928 $3,427,427 
Oper. exps. and taxes _-- 197 ,063 167,290 2,268,498 2,001,674 
Prov. for depreciation- - 31,250 31,250 375,000 383 ,752 

Gross income- - ~~~ --- $100,613 $99,188 $1,089,430 $1,042,001 
Interest and other deduc. 55,315 56,167 673 ,330 683 ,724 

Net income. -_--_-.--.. $45,298 $43 021 $416,100 $358 277 
Divs. on pref. stock. _-- 14,286 14,286 171,438 171,438 

ES, « nitititiiccten $31,011 $28,735 $244 662 $186,839 


—V. 150, p. 2268. 
Southern California Edison Co., Ltd.—EZarnings— 





Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Electric Lighting revenue $5,747 ,214 $5. 626,871 $21,200,684 $20,400,613 

Electric power revenue_. 4.704162 4'476.022 23,9! ‘861 22: " 
Miscellaneous revenue - - 244,124 46 352 692 

Total oper. revenue__$10,695,500 $10,349, 246 $46 132,238 $43,554,286 
Production expense _- -- 440,957 334,266 ,525,060 1,747 ,865 
Transmission expense - _ 143 ,960 125,194 669,198 ‘658.435 
Distribution expense -.-- 634377 632.909 3 857.380 = 2, 70a’ 13 
Comm 1 expense -__-- 632,285 638,211 2,743,872 2, i 
Adminis. and gen. exp-- 602,709 552,872 2,369,453 2,14 
yO eae 1,513,158  1,462;886 F ‘986, 337 5,89 Ved 
Provision for Federa 

PROS GE. 6 cucentin 570,000 450,735 2,120,155 1,754,033 
Provision for deprec_._.. 1,764,757 1,707,626 7,611,819 6,522, '356 
Rent for lease of oper. 

property—Vernon -- - - 72,169 75,930 288 338 291 ,464 


Cr4.000 105,000 
$18,782,365 — 
155/522 


101,000 105,000 
$4,263 616 
3,221 


Peay. for employes’ bonus 





Net oper. revenue... $4,220, 138 $18,964,624 
458 ,206 














Net non-oper. revenue. - A 2 
: Net EN «op aae $4,220,964 $4,266,838 $19,422,830 $18,937,887 
t. and amort. of debt 
"dese MD. studies abs 1,556,087 1,628,194 6,694,680 6,925,169 
Balance for dividends $2,664,877 53.698 044 $12, iz. 150 $12,012;719 
Preferred dividends.... 1,256,321 .256,332 5,087,992 5, ol 
Common dividends.... 1,193,683 1,193,505 6,046,057 5,569, ‘429 
Remainder _..--.----- $214,873 $188,807 $1,594,100 $1,379,188 
Earned per share on com- 
mon stock outstanding $0.44 $0.43 $2.40 $2.18 


Registrar— 
Manufacturers Trust Co. is registrar for the common and preferred stocks 
of this company.—V. 150, p. 2117. 


Southern Colorado Power Co.—JLar nings— 


Year Ended Feb. 29— 1940 939 
Ouerating TOVGRS.. .. .ccnsedcccccncsocccoccce $2, a4 ans $2, Bat. 1: 





CREED. c. comiiire Steen cbcosats GeO sneceusnee 81 
Solatenanes ad SOME... .caencccccescecne.- 193°769 «BROT? 
egg try Rae Ae ea 30.000 330.837 
Provision for Federal and State income taxes- - - - -- 67,100 66,497 

Net operating income. .........-.--.--..--<- $726,879 $682,635 
Cthes MONO. ann edccancenesssedentensatgeern 1,8! 715 

Gress IOGERG oo o « eocccscesdsdsbocsessissia $728,737 $683 350 


Interest on funded Gene... occcsswcecccecccess 409,698 be 348 71 





A tization of debt discount and expense - --_.-- 34, 
Sahat Elina becsobectbasncinn Rite ited 11/025 11:72 
Interest charged to construction ---...----....--- Cr412 Cr4il 
Miscellaneous deductions --..-.......-...-...-.-- 4,29 5,632 
Sud hd cicadas chad Ldn ete ndbndné deb ee $269,961 $222 486 


Note—In the ators statement of income accounts net income for the year 
ended Feb. 28, has been reduced by $5,696 to reflect adjustment 
applicable to the im rior to Apri 30, 1938, included therein of amortiza- 
tion of oons discount an a on first mortgage gold bonds, series A 6%, 
due Jul 1947, outstanding at Feb. 29, 0, charged to surplus as of 
April 3 1038, which has been applied retroactively in the accounts.—V. 
150, p. . 


Southern Indiana Gas & Electric Co.—Zarnings— 
Period End. Mar. 31— 7 a are 1940—12 Mos.—1939 











Gross revenue. _..-..... 7 984 $4,464,270 $4,007,740 
Oper. expenses & taxes. -_ 236 678 02,004 2,578,584 2,196,930 
Prov.for deprec. & amort 49.454 39,288 593 ,452 474,658 
Gross income - _-...-.-. $120,965 $119,692 $1,292,233 $1,336,152 
Interest & other deducts. 32,443 32,764 390,065 377,312 
Net income-.----.--.. $88,521 $86 ,927 $902,168 $958,840 
Dividends on . stock 34,358 34,358 412,296 412,296 
Amort. of . stk. exp. 0,84 10,848 130,181 130,181 
en secs $43,315 $41,721 $359,691 $416,363 


Balance ~ 
—VvV. 150. p. 2594. 






































Southern New England Telephone Co.—Earnings— 

3 Months Ended March 31— 1940 1939 
Local service revenues. ----------------------- $3,413,452 $3,223,217 
Toll service revenues-------------------------- 1,218,832 1,122,247 
Miscellaneous revenues. ----------------------- 206 ,999 186,814 

Fe es Re tkb eneeesbbabettersseee $4,839,284 $4,532,278 
Unedliectibie operating revenues---------------- 8, 12,500 

Total operating revenues. .------------------- $4,830,784 $4,519,778 
Current craineenance SPE FR re ae 1,032,858 964,521 
Depreciation and amortization expenses - - ------- 837,172 816,399 
Traffic expenses. -.-.---..---------------------- 713,318 658 ,554 
Commercial expenses - --- --------------------- 7, 366,379 
Operating rents ------------------------------ 30,218 30,173 
General and misodisasous GEPONSES. 2... aseces 402 ,653 377,171 

Net operating revenues ------..-..------------- $1,437,478 $1,306, 
Sane un ES. .-......22..cccocceanene 159194 129'895 
Social security taxes. --.--..-------------------- 93 ,000 i 
CE GREE, on cccccduspeetnoseccccssasscssons 189,130 179,299 
Taxes charged construction. ---~---------------- Cr15,534 Cr15,414 

Net operating income---.-.--..--..------------ $1,011,688 $922,500 
Net non-operating income. -------------------- 1,874 1,005 

Income available for fixed charges. -....--..--- $1,013,562 $923 505 
DE OEE. «x chs acscencnewonecoscsesseeene 207 ,500 207 500 
Other Imtarest .. 2 nce mw ccn ce cccw cc cccccccccees 15,350 12,328 
Release of prem. on funded debt - - - - ------------ Cr80 Cr805 

Income after fixed charges -_ -..-.-.-----..------ $791. B16 $704,481 
Miscellaneous reservations of income....-------- 60,000 __-_-... 
Dividend appropriations of income - - - --..-.------ 700. 000 700 ,000 

Income balance transferred to surplus- ---.------ $31,516 $4,481 
Earnings per share of common stock. -.--..------- $1.83 $1.76 

Comparative Balance Sheet March 31 
1940 mr i 1940 1939 

Assets— $ TAabtlities— $ $ 
Telephone plant .91,336,604 88, 980, 035| Common stock - ..40,000,000 40,000,000 
Mise. phys. prop... 373,207 503,722| Prem.oncap.stk. 136,539 136,539 
Inv. in contr. cos. 85,731 86,472 | Funded debt - - - - - 25,000,000 25,000,000 
Inv. in non-contr. Advs. from Amer. 

companies - - - - 168,878 141,660 Tel. & Tel. Co.. 900,000 700,000 

Fr a 1,277,522 1,401,997 | Custs. deps. & adv. 
Working funds--. ,000 40,000 billing & paym'ts 573,397 548 466 
Accts. receivable... 1,965,590 1,837,173) Accts. pay. & oth. 
Material & suppl’s 898,681 798,275 current liabs... 1,235,791 1,040,086 
Prepayments. ._.. 252,406 237,706 | Accr.iiabs. not due 2,130,777 1,953,871 
Other def'd chgs_.. 46,480 38,600 | Deferred ——.- 107 ,134 109,464 
Deprec. & amo 
reserves ....... 09, 421,414 21,138,536 
Other reserve ---_-_. 137,121 67,7 
Surplus (unappro,) 3,802,925 3,340,935 

Taenncaused 96,445,099 94,035,640 Been sesséaia 96,445,099 94,035,640 
—V. 150, p. 2117. 

Southern Pacific SS. Lines—Zarnings— 

March— 1940 1939 1938 1937 
Gross from railway - - - - - $765, 646 $630,931 $503 496 $727 568 
Net from railway -- - - - - 2,394 43,894 def92,427 25,598 
Net ry. ag my income 58. 488 26.027 def110.809  def14,535 

From 
Gross from railway - - - - - 2,270, ose 1,740,142 1,537,704 2,119,142 
Net from railway - -- - - - 250,90. 107,132 def188,155 140,845 
Net ry. operating income 180, 704 60,127 def237,587 49,377 

—V. 150, p. 2117. 

Southern Ry.—<£arnings— 

(Includes Northern Alabama Ry.) 

March— 1940 1939 
i ccs ce andes wsadienhsscoanamd $8 486 425 $8,196,387 
Lis nivetkmehecsetscnecababe 2,499 487 2,456.4 
Net railway operating income--............-.--- 1,583 ,6 1,536, 

From Jan. 1— 
ie a eee nadobabbn cat 25,312,713 23,292,3 
nn.) oi. coda nadbhabnmeeeeeesh 7,134,968 6,594,171 
Net railway operating income--.--...........-.-.--- 4,278,194 3,779,737 


—Third Week of April— ——Jan 1 to April 21——— 


939 1 1 
ban aa feo pears: -)---- $2,554,253 $2,393,314 $41,215,654 $38,602,144 


Southwestern Bell Telephone Co.—EZarnings— 











Period End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Operating revenues. ___ $8,086,581 $7,707,678 $23,080,798 $22 649,524 
Uncollectible oper. rev_- 31,295 31,592 94,087 95,123 

Operating revenues. _ - $3. 055,286 si. 676, gee $33. 896 679 $22. 554,401 
Operating expenses _____ 5.063.001  4.898'83 4.937.702 14,377.587 

Net oper. revenues... $2. 993. 285 $2,777,249 $8,958,977 $8,176,814 
Operating taxes________ 129,078 1,039,272 3,362,347 3,082,791 
CPC en ERE ft 
—V. 150. p. 2745.7 ye : 

Spokane Portland ~ Seattle Ry.—Earnings— 

Mar 940 1939 1938 1937 

from - tn weooee s7i4 051 $670,962 $669 ,606 $794,682 
Net from railway - - - --- 191,439 178,736 205,581 315,061 
Bes ry. ry. operating income 88,112 56,254 88,787 209,625 
a freun railway--_._. 1,987,921 1,874,715 1,842,435 2,077,300 
Net from railway... __- 546,857 471,312 479,398 682,882 
ae Fy,aberesing | income 211,193 118,703 170,298 48,782 


Standard Cap & Seal Corp.—20-Cent Dividend— 
on Ry fag ging fs er of | rey - aero on the oa 
e olders of reco a compares wit 
dividend of 40 cents paid on March 1, last.—V 7149, p. 4041. = 


Begte oveput of the pune wit operating combate tn the 
fis. 760.9 942 Eaowent -y AL BAT 13.7% ~~ BL = By 
responding week last year.—V. 150, p. 2743. 

Standard Oil Co. (ind. ) (& Subs.)—Annual Report — 

Calendar Years— 1937 


1998 $ a 
Gross oper. income _ - -_- 344,4 1 335, tot 017 365,521,364 331,175,841 














Costa, oper. & gen. expa_290°607°340 Dol: 302 260.608.582 241,4 407.161 
x Ordinary taxes_______ ,196,542 11 tes 669 12,878,302 10,539,796 
4 s depietion retire., 
Si ddib odigdé mined 35,178,965 36,546,730 34,338,020 30,616,259 
Net oper. income.-.. 37,477,594 26,548,315 57,696,460 48,612,625 
Non-oper. income (net). 4,449'627 4'815.854 7.676. 937 5,955,708 
Inc. before int. oe.. 41,927,221 31,364,170 65, 73 397 54,568,333 
Prov. for Fed. inc. tax: 6.074.163 2.806592 7, 255. 55.301 6,390:395 
Surtax on undist. ie pte pee "aces 415.155 152,086 
Profit for period - .___ 35,489,700 28,146,379 57,513,792 47,688,721 
Loss applic. to min. int. 1,347,057 374,404 1, ,008 805,272 
Net =, accrued to 
corporation - - . - . .. 34,142,643 27,771,976 55,950,785 46,883,448 
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May 4, 1940 
Earned Surplus Account Dec. 31 
i i 1937 1936 
Previous earned surplus_ 148,416,908 136,351,999 117,982,345 107,010,404 


Adjustment of earn 
surplus ay EE iia ait ities Cr150,892 Dr435,798 Dr2,511,165 Cr645,400 


Net profit for y 





Majority ilove... 34,142,643 27,771,976 55,950,785 46,883,448 
eee eee prof5,559 1oss138,114 
Total surplus__-_----- 182,710,442 163,688,177 171,427,523 154,401,138 
a Divs. on com. stock... 19, ,029 15,271,269 35,075,524 36,418,793 





Total earned surplus -_- 
> a eNEGe 163,620,414 148,416,908 136,351,999 117,982,345 


k 
outetanding . - -.....-. 15,272,014 15,272,020 15,267,030 15,196,241 
$2.23 $1.82 $3 .66 $3.09 
a Paid by Standard Oil Co. of Indiana. x In addition to the amount 
of taxes shown above “- was paid (or accrued) for State and Federal 
line taxes the sum of $86,533, pr in 1939; $82,824,345 in 1938, $83,- 

75,622 in 1937 and $77, $12, 229 in 1 
Consolidated ha mad Sheet Dec. 31 


1939 1938 1939 1938 
Assets— $ $s Liabilities— 8 $ 
PE 70,975,895 53,303,261| Accts. payable. 18,074,845 16,191,407 
Market. securs. 25,981,663 23,876,818 | Notes payable to 
Short-term com- Rp RR Se een 2,500,000 
mercial notes Ist pref. mtge 
oeianee 8,455,843 3,092,924 notes current_ 500 ,000 750,000 
Accts. and notes Acerd. liabilities 20,207,978 17,222,446 
receivable.._.. 32,423,524 27,157,839) Other curr. liab- 389,983 466,775 
Unadj. claims.. 6,553,906 6,553,906! Long-term notes 1,223,015 1,513,670 
Prod. (lower of Purchase obligs. 490 ,059 582,988 
cost or mkt.). 81,004,641 97,825,095/1st pref. mtge. 
Mat'ls & suppl’s 6,861,791 6,245,661 a 7,000,000 8,250,000 
Oth. curr. assets 306 ,900 356,485| Cap. & surp. of 
Inv. on oth. cos. min. interests 15,676,974 14,535,024 
and long-term Common capital 
receivable -_. 108,252,303 109,366,230 ihn bataia 381,800,358 381,800,505 


stoc 
Cash & securs. Capital surplus 
deposited with paid in_._-_- 114,096,072 132,433,419 
pg ahnes 243,962 243,962 | Earned surplus_163,620,414 148,416,908 
x Prop., plan 
eqpt., &c_- +375, 913,957 373,409,821 











y or. insub.cos. ...-.- 18,339,310 
Goodwill & other 
intang. (net). 3,059,279 3,078,571 
Prepaid & def'd 
charges -_-_.... 3,046,036 1,813,261 
ae 723,079,698 724,663,142 , See 723,079,698 724,663,142 


x After reserve for depreciation, depletion, intangible development cost 
and amortization of $360,444,103 in 1939 and $341,389,138 in 1938. y Ex- 
cess of cost over Gees, zee ‘at date of acquisition of investments in sub- 
sidiaries.—V. 150, p. 


Standard Oil eg of New Jerse idend— 
Directors have declared an extra dividend of 50 cents in addition pode the 
regular semi-annual dividend of 50 cents per mace 2 on - a Hy stock 
pet $25, both payable June 15 to holders of record May 15. ee V. 149, 
. 2989, for record of previous dividend payments.—V. 150, p. 2594. 


Staten Island Rapid Transit Ry.—Larninegs— 





March— 1940 1939 1938 1937 
Gross from railway- ----. $132, 530 $137,809 $125,803 $139,820 
Net from railway - - - - -- 7 5, " def282 
ne ry. 7 income def23 697 def30.592  def32,559  def30,014 

rom 
Gross from railway - ----. 384 884 399,944 362,254 398 ,054 
Net from railway - - - --- 14/952 8,371 def8 ,909 def256 


90 
Netry.operatingincome defS4,146 def99.962 def110,091 defS8 ,679 
—V. 150, p. 2117. 


Tampa Union Terminal, Inc.—Registers with SEC— 
See list given on first page of this department. 


Tennessee Central Ry.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway --..-- $219,868 $198,905 $187,821 $248 ,052 
Net from railway - ----- 53 ,84 42,69! 39,898 73,075 
Nes ry.o += income 25,338 13,210 11,974 48,219 

rom Jan. 1— 
Gross from railway ---.-- 682 ,623 583 ,368 522,346 657 384 
Net from railway -- ~~ -- 187 ,067 127 ,623 112,729 179,266 
88,984 39,798 27 ,350 106 ,902 


Netry. aig nee 


Terre Haute Traction & Light Co.—Tenders— 

The State Street Trust Co., Boston, Mass., will until May 14 receive 
bids for the sale to it of sufficient first consolidated mortgage 5% gold bonds 
to exhaust the sum of $39,083.—V. 148, p. 2759. 


Texas Corp.—Registers $60,000,000 Debentures— 

The corporation on May 2 sea | with the Securities and Exchange Com- 
mission a registration yy No. 2-4397, Form A-2), under the Secur- 
ities Act of 1933 coverin 000 of debentures due May 15, 1965. 
The interest rate is to be Shed op amendment. 

The net proceeds from the sale of the debentures are to be used, together 
with treasury funds, to redeem on or about June 24, 1940, at 103%, $60,- 
000,000 of the corporation’ s outstanding 34% debentures due June 15, 
1951. The total redemption price of the debentures will be $61,800,000, it 
is stated, and accrued interest will amount to apetemimessy $52,500. 

Dillon, Read & Co., New York, will be the principal underwriter, it is 
stated. The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the debentures. This is not an assurance, it states, 
that r_} rice will be stabilized, or that the stabilizing if commenced may 
not be tinued at any time. 

The L at which the debentures are to be offered to the public, the 
underwriting discounts or commissions and the redemption provisions are to 

urnished by amendment to the registration statement .—V. 150, p. 2441. 


Texas Electric Service Co.—Farnings— 














Period End. Mar. 31— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues -_.-_-- $689 683 $633 066 $8,668,924 $8,354,792 
Coereting expenses -__.- 285,439 289,606 3,337,694 3,543,801 
D aS ROE 87,470 73 867 1,128,754 
Property retirement re- 

serve appropriations- - 83 ,333 83,333 1,000,000 1,000,000 

Net oper. revenues... $233,441 $186,260 $3,202,476 $2,784,731 
Other income (net) -. ~~ 726 7 12,089 12,456 

Gross income-.--...--. $234,167 $187,002 $3,214,565 $2,797,187 
Int. on mtge. bonds... 140,542 140,542 1,686 500 1, 500 
Other interest......... 2, 2,623 31,917 31,462 

Net income_-___ ...-- $90 926 $1,496,148 $1,079,225 
Divs. Tenge to preferred stock for the oe Si 375,678 375,678 

a ae | a ie ee eect etal $1,120,470 703 547 
_ noe Pp. 2746. 
Texas & New Orleans RR.— Earnings— 

March— 1940 1939 1938 1937 
Gross from railway -_-_-_- $3,768 ,436 $3.700 981 $3,548,893 $4,279,182 
Net from railway. ___- 951,246 965 302 727.7 1,204,898 
ep ty operating income 372,519 427 448 208 ,022 630,120 

rom 
Gross from railway -.-- 11,228,307 10,469,911 10,390,483 12,241,810 
Net from railway. ____. 2,901,482 g 321 1, » 3 566 724 
1,021,351 321,151 1,990,059 


Net ry. operas income 1,140,026 
—VvV. 150, sty. 














Velume 150 
Third Avenue Ry. System—Larnings— 














Period End. Mar. 31— 1940—Month—1939 1940—9 Mos.—1939 
Operating revenues ___-__ $1,234,259 $1,240,891 $10,776,795 $10,548,890 
Operating expenses -- _- 928,570 2,193 8,209,439 8,074,843 

Net operating revenue $305,689 $298,698 $2,567,357 $2,474,048 
WMMMNGSSs Sweaiasckuus 146,566 144,827 1,364,675 1,273,112 

Operating income - -- 159,123 153 ,871 1,202,681 $1,200,935 
Non-operating income_- ° 22.708 ’ 23 ,226 ° 209,084 215,638 

Gross income. -_____-_- 181,832 177 ,097 1,411,766 $1,416,573 
Deductions_-......... Sib 240 oe oes st 950,953 1,957,243 

Net loss yee $33 409 $43,151 $539,187 $540,670 


—V. 150, p. 2117. 
Tilo Roofing Co., Inc.—Sales— 
R. J. Tobin, President of this company, re 

ported ended April 20, 1940 amounted to $758,330 compared with $657,777 

‘or the corresponding period last year, an increase of 15.29%. The sales 

eae include gross income from service fees on operations of subsidiary 
ance company. 

The company recently opened its first branch office in Pennsylvania. 

This brings its total number of offices to 42.—V. 150, p. 2747. 


Tobacco Securities Trust, Ltd.—Dividend— 

Directors have declared an interim dividend of 5% on the American 
Depository Receipts for ordinary stock payable May 31 to holders of record 
May 2.—V. 150, p. 1147. 


Toledo Edison Co.—SEC Criticizes Dividend Policy of 


Company— 

The dividend policy of the company, a subsidiary of Cities Service 
Power & Light Co., was criticized by the Securities and Exchange Commis- 
~~ = its deeision approving the company’s recent bond and debenture 
offering. 

Common stock dividends exceeded earning available by $1,800,000 be- 
tween Sept. 30, 1934, and Dec. 31, 1939, helping to reduce the company’s 
earned surplus from $7,245,939 to $2,830,455, the SEC said. 

‘The effect of this dividend policy has been two-fold,’’ the SEC asserted. 
‘‘First, the ratio of common stock and surplus to total capiltalizaiton has 
been reduced. Second, such policy has placed the applicant in the position 
that now, when faced with the imperative need of funds for new con- 
struction, its only source of such funds is thorugh increasing its debt.” 

For this reason, the SEC explained, it has imposed conditions on the 
future use of earnings available for common stock, requiring that $362,500 
of such earnings be added to surplus annually as long as any of the new 
debentures were outstanding. 

This condition was imposed April 19 when the SEC issued its order 
permitting the sale of the bonds and debentures.—V. 150, p. 2747. 


Toledo Peoria & Western RR.—Earnings— 


rts that sales for the 16-week 


March— 1940 1939 1938 1937 
Gross from railway - - - - - $182,406 $189,030 $169,482 ,009 
Net from railway -_---_-_. 64,013 65,075 46,222 72,779 
es ry. operating income 29,389 30,058 18,016 22,621 

rom Jan. 1— 
Gross from railway --_-- 575,725 490,165 497 ,235 575,046 
Net from railway - - - --_- 204,401 155,115 165,289 197, 
Net ry. operating income 94,409 65,234 61,290 91,062 


—V. 150, p. 2117. 
Twin City Rapid Transit Co. (& Subs.)—Zarnings— 











3 Months Ended March 31— . 1940 1939 
RRR le ay I BE I Eg $2,270,585 $2,360,543 
Operating expenses and taxes__....__.._..._.__- 1,941,533 1,930,732 

Operating income---_-.-.__-- iceabescowel ae ok $329,052 $369,811 
Non-operating income. ..................-...-. 3,504 3,696 

a TR a Ae aa EN 332 ,556 373 ,508 
ee Gar Wee GR... oj eee cccnrcdbaence ee steet .: 35 806 
Amortization of discount on funded debt_.______ __ 10! 16,022 
Miscellaneous debits - - --_- ~~ wtih amead eked ak ee 3,376 3,527 

Rn i oo kt ee eee et ues seater $97 ,480 $124,262 


—V. 150, p. 1298. 


Union Central Life Insurance Co.—New Vice-President 

Ralph A. Metzger, formerly with Harriman Ripley & Co., and prior to 
that with National City Co. in Cincinnati and Cleveland, has been elected 
a Vice-President of this company. Since May, 1939, Mr. Metzger has been 
Manager of the Union Central's bond department .—V. 140, p. 1323. 


Union Pacific RR.—$81,602,000 Bonds Offered—Kuhn, 
Loeb & Co. offered April 30 a new issue of $81,602,000 
ref. mtge. 344% bonds, series A, to be dated June 1, 1940, 
and to be due June 1, 1960. The bonds were priced at 102% 
and accrued interest to date of delivery. This is the first 
public financing for the Union Pacific other than equipment 
trust obligations since September, 1936, when Kuhn, Loeb 
& Co. sold $20,000,000 of debenture 314s due 1970. In 
April of the same year Kuhn, Loeb & Co. sold $26,835,000 
of debenture 314s due 1971. The present offering has been 
oversubscribed. 

Coupon bonds in $1,000 denom., registerable as to principal, exchange- 
able for fully registered bonds and reexchangeable, all as will be Spevided 
in the refunding m e. Interest payable J-D. Chase National Bank, 
New York, trustee. eemable as a whole at any time and in part (but 
only in amounts of $5,000,000 or multiples thereof, except for the sinki 
fund) on any interest date, at redemption prices beginning at 106% to ana 
maueing June 1, 1950, and scaled downward thereafter. Redeemable for 
pa nny be on June 1, 1951, or any interest date thereafter at redemption 
— ree nning at 102% % to andincl. June 1, 1955, and scaled downward 

erea 3 

Purpose—The proceeds of the sale of these bonds will be used, with other 
moneys, to redeem $85,902,000, first lien & refunding mortgage 4% bonds 
and 5% bonds. Company advises that such bonds will be redeemed at 
107%% plus accrued interest to Sept. 1, 1200. apes surrender thereof, 
omens after the refunding mortgage bonds, es A, shall have been 

vered. 

Issuance—Issue and sale of these bonds is subject to the approval of the 
Interstate Commerce Commission. 

Legal Investments—In the opinion of counsel, these bonds are legal in- 
vestments for savings banks under the laws of New York, New "Sesser, 
Pennsylvania, Massachusetts, Rhode Island, New Hampshire and Vermont. 

Listing—Company has agreed to make application in due course for the 
listing of these bonds on the New York Stock Exchange and for their 
registration under the Securities Exchange Act of 1934. 

Company—Company owns 3,559 miles of railroad, the main lines ex- 

> froma Council Biufts, iowa, to Ogden, Utah, and from Kansas 

City, Mo., to Denver, Colo., and to connections with the Council Bluffs- 
en line at Ch Borie, Wyo. The Union Pacific Seton in- 
cludes about 9,898 miles of railroad, Se papel railroad subsidiaries 
: Los Angeles & Salt Lake RR., (Salt e City, Utah, to Los Angeles, 
Calif.); Oregon Short Line RR. (Salt Lake City, Utah, and Cranes. 
Wyo., to Butte, Mont., and to ae Ore.); Ww R. 
& Na (Huntington to Portland, any = A ae. ve — to 
y: joseph 

the subsidiaries named 


dividends (amounting to about $3,000 per annum) on stock now outsta 
in the bands of the public. 
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The line between Council Bluffs and Ogden owned by the compan 
(which, with other owned mileage, will be subject to the refunding — yf 
connects at Ogden with the lines of the Southern Pacific System, and, with 
those lines, forms part of the “Overland Route’’) which handles a large 
volume of traffic moving between California and the East. 


Security—The refunding mortgage will be a direct lien on 3,544 miles of 
railroad now owned by the company (subject only, upon satisfaction of the 
first lien & m e, to the prior lien of the company’s first 


railroad and land grant mortgage on about 2,020 miles, comprising most 
of the company’s main lines) and a lien (subject to said first railroad and 
land grant mortgage, so far as it attaches thereto and to equipment trusts) 
on appurtenances to the mortgaged property, whether now owned or here- 
after acquired and, to the extent provided in the refunding martqnge on 
equipment or interests therein now owned or hereafter acq . The 
refunding m will not be a lien on lands or interests therein not 
apyertenans to the mortgaged railroads or on any pro owned by sub- 
8 ry companies or on any securities or on any minera rights in mortgaged 
premises. Company will covenant that the $100,000, first a 

railroad and land grant 4% bonds due July 1, 1947 will not be exten é 
but will be paid at maturity. A like principal amount of refunding mtge. 
—— will be reserved to refund such first mortgage railroad and land grant 


Refunding Mortgage—The refunding mortgage will authorize the issue of 
not exceeding $200, ,000 principal amount of refunding mortgage bonds 
at any one time outstanding, such bonds to be issuable in series, each series 
to bear interest at such rate, to mature on such date or dates, and otherwise 
to have such terms as may be determined by the board of directors. $100,- 
000,000 of bonds will be reserved, as aforesaid, to refund the first mtge. 
railroad and land grant 4% bonds. $18,398,000 principal amount of bonds 
may be issued at any time or from time to time, at the request of the com- 
pany, with the approval of the Interstate Commerce Commission, in lieu 
of first lien & refunding bonds now outstanding or in the treasury, in es oe 
of which no refunding mortgage bonds are presently being issued. Refunding 
mortgage bonds may be issued to refund refunding mortgage bonds of other 
series, or in lieu of refunding mortgage bonds retired otherwise than through 
the sinking fund. 

Sinking Fund—Company will agree in the refun mortgage to create 2 
sinking fund beginning in 1951, in the amount of 0,000 a year, or such 
smaller amount as may be earned and available after such deductions from 
net income of the B year as may be permitted by the refundin 
mortgage. The sinking fund may be used to retire secured funded debt o 
the company (including refunding mortgage bonds, but excluding equi 
ment trust obligations) and to acquire secured funded debt of leased su 
sidiaries. It will be provided that payments into the sinking fund may be 
made in securities instead of cash. It will also be provided that sinking fund 
moneys — | be used to redeem refunding morweng bonds, series A, at the 
sinking fund redemption prices hereinafter stated. Other provisions as to the 
use of sinking fund moneys and the dis tion of securities acquired aro 
the operation of the sinking fund be such as may be approved by the 
ICC and included in the refunding mortgage. 

och Compeny had outstanding in the hands of the public on March 31, 
1940, $99,543,1 4% preferred stock and $222,291, common stock. 
Company has paid dividends on its preferred stock uninterruptedly since 
1898 and on its common stock since 1900. Dividends are currently being 
paid on the common stock at the rate of 6% per annum. 


pate ae also had outstanding in the hands of the public on 
March 31, 1940, $100,000,000 first mortgage railroad and land grant 4% 
bonds due Jul first lien & refunding moi bonds 


1, 1947; $85,902,000 mn 
due June 1, 2008 (which will be retired upon completion of this financing); 
$46,132,000 34% debentures (unsecured), of which $19,545,000 are due 
Oct. 1, 1970 and $26,587 ,000 are due May 1, 1971: and $9,022,000 of 2% % 
equipment trust certificates due from 1940 to 1952. nded debt of the 
leased subsidiaries (whose accounts are consolidated with those of the 
company in the financial statements) outstanding in the hands of the 

ublic aggregated $110,917,000, of which $56,191, (including $16,424,- 
Boo guaranteed by the company) matures in 1946 and 1947 and 4,725,000, 
guaranteed by the company, matures in 1961. 


43d Annual Report—A comparative income account and 
balance sheet as of Dec. 31, 1939, will be found under 
‘Reports and Documents” on subsequent pages of this issue. 

W. A. Harriman, Chairman of the Board, states in part: 


Income—The operated mileage at close of year and income for the year 
1939, compared with 1938, were as follows: 

















Operated Mileage at Close of Year— 1939 1938 
Miles of road _ _ - PE FLAGS d iin bbbbnneakeneke 8,897.95 9,903 .86 
Miles of additional main track. -~.-~.-.-.......--.---- 1,537.91 1,542.52 
Miles of yard tracks and sidings-.........--.-.--- 4,288.85 4,270.88 

Total mileage operated . .............------.. 15,724.71 15,717.26 
COparetins GOVE. bs ccc ccvccnescesdesesnts $164,253 371 $150213,214 
Cperatinns GRPGRSED .. . ood nw cc ccscessccscstcnes 117,858,588 105,731,151 

Revenues Over Gxpenses.. .......-.---------- $46,324,783 $44,482,063 
POE, ccc c o ccckécadcibbesncacstnbn’edeséugebeben 16,287,608 15,293,995 

Railway operasing -y--~ 4 “passewecaceacaes _080.107 578 $29,188,068 
Rents from use of joint trucks, yards, and termina 

EE. Tot Uh cas. caacossaunakcans 1,743,688 1,742,835 

$31,850,861 $30,930,903 


Hire of equipment—debit balance, and rents f 


or 
use of joint tracks, yards and terminal facilities.. 11,617,673 11,063,512 


Net income from transportation operations. _ $20,233,188 $19,867,391 
Income from investments and sources other than 














transportation operations _-........---------- 13,580,375 13,623,345 
tad TROON cease oc 6k cs bab osducseseuosn $33 813,563 $33,490,736 
Fined and othe? CRalGGs... . .. cc cowscccscccccess 14,846,932 14,789,503 
Net income from all sources... ...-..-.-.-- $18,966,631 $18,701,234 
Divs. on preferred stock of Union Pacific RR... 3,981,724 3,981,724 
Surplus for com. stock a Union Pes BR us $14,984,908 $14,719,519 

P t earned on par value outstanding Dec. 31-- : r 
Dividends GD COREE GENE cnc cccccesessesecss 13,337,460 13,337,460 


Surplus, transferred to profit and loss_--.--..- $1,647,448 $1,382,050 

The decrease of $42,969 in “income from investments, &c."’ resulted 

incipally from decreases of $329,723 in net income from oil operations 
= Southern California, $276,571 in interest on bonds, notes and equipment 
trust certificates, $21,243 in interest on loans and open accounts, and 
$22,383 in rents m leased road and equipment, and increases of $368,830 
in dividends on stocks and $243,467 in miscellaneous income, the latter 
resulting principally from increased charges against the Pacific Fruit Express 
Co. for services rendered for and privileges granted to that company. 

The increase of $57 ,428 in ‘‘fixed and other charges’’ is the net of increase 
of $98,710 in miscellaneous rents and orgs chiefly absorbed deficits 
of affiliated companies, and decrease of $41,232 in interest on funded debt. 

The volume of fr t traffic (ton miles—revenue freight) for the past 
four years compared favorably with that of years prior to the depression 
excepting the peak years 1928 and 1929, but the revenue was 
substantially less than that of pre-depression years. The lag in revenue 
was due to a lower level of rates as indicated by decreased avenge sovsune 
per ton mile, which has declined steadily since 1921 (the only important 
exception being the increase in 1938 resulting from a general rate increase 
granted by the Interstate Commerce Commission early in that year, Won 
petition of the railroads) due in to rate reductions ordered by the ICC 
or made voluntarily, especially in later years, to retain traffic or to regain 
it from competing transportation es, and in part to the unrecovered 
loss of higher-rated short-ha c to motor carriers. If the volume 
of traffic moved in 1939 had moved at the 1921 ovareee rate per ton mile, 
the 1939 freight revenue would have been $61,032, and at the 
1929 average rate per ton mile, it would have been $20, 5,189 greater. 

The volume of passenger traffic ofte mile) for . of the past 
three years has been greater than in any year since 1926, it, as in the 
case of freight, the revenue th m was substantially less. The pas- 

business has been particularly susceptible to competition from motor 
vanicles, especially private automobiles, and both the volume of traffic 
and the revenue derived therefrom declined rapidly shortly after 1921, 
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eaching a low in 1933 when the volume was but 38.8% and the revenue 
but 24.4% of those for 1921. re to that time the av revenue per 
passenger mile declined to 62.6% of 1921 primarily because of loss to private 
automobiles and buses of short-haul traffic returning a relatively high 
The substantial recovery in volume of 


revenue per er per mile. 
traffic since 1933 may be attributed ely to reduction in 
fares (beginning with ., 1933), air-conditioning and 


equip- 

ment, introduction of high-speed streamlined trains, inauguration of 

‘‘Challenger’’ train service including low cost dining car meals and separate 

cars for women and children, and other efforts of the management to afford 

patrons modern and efficient service. In 1939 the volume had recovered 

to 92% of 1921, but revenue was only 46.9%, as the average revenue per 
er mile had declined to 51%. 

The decrease in operating revenues in 1939 as compared with 1921 
(19.6%) was partly offset by savings in operating which were 
reduced 21.9%, but net income from transportation operations d 
42.9% because of a substantial increase in taxes and rents, the latter being 
due chiefly to increased rental payments for refrigerator cars of the Pacific 
Fruit Express Co. (owned jointly with the Southern Pacific Co.) because 
of increased volume of perishable freight handled. Taxes in 1939 were 
equivalent to 9.9% of gross operating revenues, $468.52 per employee, 
and $7.33 per share of common stock. 

The amount of interest on funded debt and other charges for 1939 was 
lower than for any year 1921-1939 except 1938, having declined 14% 
from 1921, but notwithstanding this reduction and reduction of dividend 
on common stock, the balance remaining after dividends in recent years 
has been considerably less than in the pre-depression years because of the 
greatly reduced income. The average balance after dividends for the 10 
years 1921 to 1930, inclusive, was $13,200,000, while for the nine years 
1931 to 1939, inclusive, it was $1,900,000. ‘ 

Oil Development—In the oil fields in the vicinity of Los Angeles ahd Long 
Beach harbors the company completed during the year the drilling of 
36 additional wells (all producing), and at the close of the year had 156 
producing wells and 10 wells in the course of drilling or loca Company 
drilling is still confined to that necessary to protect its properties against 
drainage by others. Under the voluntary proration arrangement with other 
producers (mentioned in previous reports) whereby production is restructed 
the allowable production per well was again drastically reduced effective 
June 1, 1939, and further minor reductions were successively adopted on 
Aug. 1, ~~ we 1, Oct. 1, Nov. land Dec. 1. The effect of these reductions 
was partially offset by the increase in number of produci wells, but the 
production during the year (7,378,626 barrels) was 526,698 barrels less 
a for the year 1938. The results of operations for the year were as 
ollows: 
aa a ce Ia oe a td De ci Se $7 425,564 
Production expenses (incl. deprec’n) and taxes__._. $1,874,601 
Expenditures for drilling wells and constructing 

other facilities totaled $2,041,847, of which there 

was charged against receipts, representing in- 
tangible lling and development costs such as 
labor, fuel, repairs and hauling in connection with 
drilling, geological work, clearing ground, building 

roads and certain materials with no salvage value 1,166,787 3.041,908 

_—_—_——_-_—si3—". 38 


TE Rs innecontbiainbdgentwhshaleusbsinwuwes seein $4,384,176 
From the beginning of this development to Jan. 1, 1940, the 

receipts from the sale of oil and other products were_______- $18,305,154 
The expenditures—cost of drilling wells and constructing other 

facilities and production expenses and taxes, paid and accrued 

PPh cinlnd dda ihiemkulke = bmi hi aati a oe eMelned wnben 12,746,083 
5,559,070 
fe Of the total expenditures, $8,778,556 was ore against receipts in 
determining net income and the balance of $3,967,526 will be charged off 
against future receipts as depreciation or oth ise. 


Operating Statistics for Calendar Years 
1939 1938 1937 1936 
Revenue pass. carried_. 1,753,484 1,684,267 2,052,571 1,880,651 
Rev. pass. carr. 1 mile. 1,020,985,118 944,680,863 1072827,.716 907,324,454 
1.72 cts 7 ts 1.60 cts 64 cts 


Rate per pass. per mile. _ 72 ‘ 1.74 cts. : i. 1.64 cts. 
Revenue freight (tons).. 26,453,735 25,284,671 28,609,938 26,720,428 


Tons (1,000) per mile___ 13,057,872 11,713,953 13,297,243 12,522,299 
Aver.rate perton p.mile 1.015 cts. 1.028 cts. 0.983 cts. 1.014 cts. 
Avg.tr. load (rev.) (tons) 494 463 465 468 


_ The consolidated income account for calendar years was 
given in the “Chronicle” of Feb. 24, p. 1299. 
General Balance Sheet Dec. 31 
Assets— 39 
Investment in road and equipment _______-_ $934,476,244 
26,880 


1938 
$925 ,125,632 
Deposits in lieu of mortgaged property sold__ 363 ,157 











Miscellaneous physical property.__._.____- 11,729,991 9,529,319 
Investments in affiliated cos.: Stocks_____-_ 20,367 ,937 20,367 ,837 
Bonds, notes and equip. trust certificates _ 8,731,932 9,651,437 
tn ens cc cawahanwencoe 20,713,459 20,725,936 
Investments in other companies: Stocks __-_ 80,776,736 80,956,197 
‘Bonds, notes and equip. trust certificates - 66,463,441 67,735,085 
U. 8. Govt. bonds and notes________.____. 6,477,617 12,855,781 
Lic ueklaeosenackecanceos onan 350 
Ae on cua cabawdnaanodds 23 964,443 23 447,319 
tC pds ci cecenndmeneocnceaue 37,574 41,877 
Loans and bills receivable____.___________ 6,482 8,264 
ffic and car service balances receivable ___ 4,052,722 3,626,594 
Net bal. receivable from agents & conductors 1,399,429 1,107, 
eous accounts receivable 5,240,393 
Material and ungttes a a a an 21,579,507 
Interest and dividends receivable__._____.- 743,870 850,997 
PD ER ns a ccckidédnabbacceaaeaia 120,073 
ther current assets ---............- 14 114,485 
Working fund advances._____________ J 380,35 
Other deferred assets_._..._..__._____.___. 5,756,365 4,661,540 
Rents and nee. proms, paid in advance... 25,282 18,114 
Discount on funded debt_________________ 668,216 699,910 
Other unadjusted debits..........._______ 1,729,006 1,150,594 
PP iithrevebecnsccaucdatoesod $1,219,380,245 $1,210,357,821 
° Liabilities— 
EE a NEY Fe $222,302,500 $222,302,500 
i we Cee be ok cent naa nnd 99,602,981 99,602,981 
TS NR aa ec RL 351,952,380 353,147,195 
Grants in aid of construction____.________. 8,547 ,946 5,518,354 
Non-negotiable debt to affiliated companies _ 8,017,487 6,667 ,422 
ic and car service balances payable. __- 1,191,717 1,201,269 
Audited accounts and wages payable_______ 9,190,912 8,194,859 
Miscellaneous accounts payable._.________ 1,001,123 912,516 
Interest matured unpaid_________________ 4,105,377 4,111,536 
Dividends matured unpaid_._______._____ 3,585,504 3,578,174 
Funded debt matured unpaid__.._...____. 48,175 59,175 
Unmatured interest accrued._.___________ 1,620,341 1,625,738 
Unmatured rents accrued.....___________ 472,413 429,011 
Other current liabilities..............____ 361,130 324,099 
Other deferred liabilities.........______._ 8,087 ,133 8,189,807 
EB ie eb Se cécadsdcncksace 8,558,618 8,573,473 
Premium on funded debt.........._____- 94,054 96,560 
DE PO RES cin diac custcenabe 9,219,023 8,627,423 
Reserve for depreciation..__...._..__.__. 118,270,760 114,863,201 
Other unadjusted evedies.................... 5,408,542 5,252,139 
Surplus: A Pp. for add’ns & betterments_ 30,784,372 30,767 .754 
oricromricacuccress TSea | ogee 
Sinking fund MUU diticasdezshites< « dhe rn aoe 7 
PS) dnb det ANeddecie bbls Jae 251,198,971 250,782,284 
a Difference between par & face val. of secs. 39,565,199 39,565,199 
UE ANS cS <uisiss tobnhih dn bi dba’ $1,219,380,245 $1,210,357,821 
a As this consolidated balance sheet excludes all inter-company items, 
Grand 


Ry. owned by other companies are not included. The differ- 
ence between the par and value of such securities as carried on the 
books of the issuing companies (less unext ed discount on the bonds 
and discount to profit and loss, but added back in consolidating 
the accounts) and the amounts at which the securities are carried on the 
books of the owning companies is set up here to balance.—V. 150, p. 2748, 


securities of the Los A ‘Eys Salt Lake RR., and ; 
aoe the St. Joseph 
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Ulen & Co.—Delisting Hearing— 

The Securities and Exchange Commission Art 26 announced public 
hearings on the application of the New York St Exchange to strike from 
listing and registration of the common stock (no par) of Ulen & Co. The 
application stated, among other things, that in the opinion of the Exchange's 
Committee on Stock List this ty is not suitable for continued listi 
in view of the small amount of the assets available to the issue and the omall 
total market value. Hearing on the —— will be held May 28 at 
the Commission’s New York Regional office, 120 Broadway, N. Y. City. 


—V. 150, p. 2441. 


United Aircraft Products, Inc.— Merger Plan— 

The boards of directors of this apngene and Aircraft Precision Products, 
Inc., have agreed upon a merger plan under which this company will issue 
one common share for each three common shares of Aircraft Precision. 
Meetings of stockholders will be called soon to approve the plan. 

Harry L. Bill, President of United Aircraft Products, Inc., will be the 
chief executive of the combined companies, and it is proposed to add to the 
board certain directors of Aircraft ision. Combined sales for the first 
quarter were $672,729, and combined net income was 1123,775. A pro 
forma balance sheet at March 31 shows total assets of $1,194,936, current 
assets of $690,444 and current liabilities of $858,355.—V. 150, p. 1619. 


United Gas Improvement Co.—Hearing Post poned— 

The Securities and Exchange Commission nted name 1, a postponement 
until May 13 of the hearing scheduled for May 2 regarding int ation and 
simplification of the company under the ‘‘death sentence’ of the Holding 
Company Act. 


Weekly Output— 

The electric output for the U. G. I. system companies for the week j ust 
closed and the figures for the same Week last year are as follows: Week 
ended April 27, 1940, 102,288,723 kwh., same Week last p+ 93 835,254 
kwh., an increase of 8,453,469 kwh. or 9.0%.—V. 150, p. 2749. 


eal . . . 

United Light & Power Co.— Submits Integration Pian— 
Would Recapitalize, Sell Some Properties, Buy Others, Set Up 
Three Systems—But Still Holds Act Invalid— 

Company on May 2 filed an integration plan with the Securities and 
Exchange Commission which goes far beyond any proposals submitted by 
other holding companies. In brief United Light proposes: 

Establishment of three integrated systems to be effected through the 
purchase of new properties and the sale of some subsidiaries. ? 

A recapitalization plan for the parent company and a simplification of 
the general corporate structure of the system. , 

At the same time, the —— made it plain that its willingness to 
submit such a plan was not a waiver of any of its rights or beliefs with 
respect to retaining its present utility assets. Furthermore, in support 
of that stand, and to fully preserve its constitutional rights, it all that 
Section 11 of the Utility Act is unconstitutional and violates the Fifth and 
Tenth amendments of the Constitution. 

Requesting the cooperation of the SEC in an attempt to solve the problems 
created by Section 11 in a constructive manner and ‘‘with due regard for 
the interests of all security holders in its system ,’’ United Light evolved the 
following plans for a holding company system limited to three geographical 
areas. 

The first area would embrace: Electric facilities situated in eastern 
Kansas, Northern Missouri, Eastern Nebraska and Southern Iowa as well 
as Rock Island and Moline, Ill. These facilities, the plan states, would be 
physically interconnected or capable of physical interconnection. — 

The first area also would include a system of coordinated gas utility com- 
Panies operating in substantially the same territory. ; : 

The operations in the first area contemplate the retention of the holding 
company system of all electric and gas utility assets now located in that 
territory and owned | the following subsidiaries of United Light: 

lowa City Light & Power Co., Moline-Rock Island Manufacturing Co., 
Ottumwa Gas Co., Peoples Light Co., Peoples Power Co., lowa-Nebraska 
Light & Power Co., Marysville Electric Light & Power Co., Kansas City 
Power & Light Co. (excluding Iowa assets), United Power Manufacturing 
Company. ‘ 

To round out these properties, the plan proposes the purchase of certain 
additional electric and gas facilities located in the territory including 
those, or a ne Pee thereof now owned by subsidiaries of the 
Middle West Corp.; and the North American Light & Power Co. and other 
holding company systems. ‘ ? 

Under the plan the company apprently comspenpintes the disposition of 
its gas properties in Wisconsin, Indiana, and Oklahoma as well as the San 
Antonio Public Service Co. and some small isolated electric properties. 

Of the entire group available for sale or exchange, the San Antonio 
property is the largest. It is a subsidiary of the American Light & Traction 
Co. which in turn is an intermediate holding company in the United 7 
set-up. The San Antonio property has Fo- earnings of more than 7 
000,000 and a plant account of nearly $32,000,000. P: 

The utility properties for the second system would consist principally of 
electric facilities in southern and central Ohio, which would be physically 
interconnected or capable of physical interconnection, the plan states. 
Operations in that area, it is added, contemplate the retention within the 
holding company system of the utility assets now owned by its subsidiary 
the Columbus & Southern Ohio Electric Co. The scope of these operations 
would be enlarged by the acquisition of certain additional utility assets 
located within or immediately adjacent to the present territory now served 
by Columbus and Southern Ohio Electric Co. 

Associated Gas & Electric System owns properties in the heart of the 
territory that would embrace United Light's second system. faye 

For its third integrated rs te age the company proposes a gas operation in 
Michigan and outside of that state. Such operations, it is stated, con- 
template the retention within the holding company system of the utility 
assets now owned by a United Light affiliate, the Michigan Consolidated 
Gas Co., and the acquisition by it of assets of American-Michigan Pipe 
Line Co. and American Production Co., also United Light affiliates. The 
third system operations also, it is said, contemplate the acquisition of 
certain additional gas utility assets located in Michigan and the construc- 
tion or acquisition of additional gas transportation lines and production 
facilities within and without that State. : j 

The plan proposes that the company’s investment—through its subsidiary 
holding company American Light & Traction—in the Detroit Edison Co. 
will be retained. The third area, however, the plan states, could be ex- 
panded to include Detroit Edison in the event that the SEC determines it 
to be a subsidiary of United Light. : 

American Light owns approximately 20% of Detroit Edison Co. common 
stock. The North American Co. owns nearly the same amount. 

Consummation of the various steps, it is estimated, would result ulti- 
mately in the acquisition of approximately $135,000,000 of utility assets, 
located within the prescribed territory and the elimination from the hold- 
ing-company system of utility assets and investments having approxi- 
mately the same value. 

It also would reduce the number of States in which the electric and gas 
utility companies in the holding company system will operate to 7 from 14, 
and reduce the number of utility subsidiaries to 9 from 26. 

Limitation to three systems, the plan states, would be accomplished by 
sale or exchange of other properties as opportunity provided. inancing 
of te meeeeaty objectives, it is expected, will be accomplished from funds 
so obtained. 

The integration program also provides for the sale of a portion or all of 
the company’s investments in Northern Natural Gas Co. and International 
—— & Power Co. 

e company’s brief asserts the program outlined is feasible and may be 
adequately financed with the resources and credit which are now or will 
become available, without ‘‘deviating from sound principles of finance. 

The plan outlined in the on *s reply does not list the properties to 
be sold or the properties it wo ike to purchase to effectuate the pian. 
However, it states that the company is to submit to the Commis- 
sion a detailed list of properties it would like to acquire for each of the three 


Recapitalization of th t, the company asserts, would facilitate 
nt, e . 
refinan of its. own ob tions as well as aid in simplification of =e 


hold com system. y, it expects shortly to go 

REO with a Pull financial program. he basic elements of the recapitaliza- 
tion plan already have been ted to the SEC the plan states, but the 
company did not make c any outline of this proposal. However, the 
programe are understecd @ to call for an exchange of commmon for 
the t and divid arrears new common for the 


presen 
existing class A and class B common shares. The exchange arrangement 
is expected to be along the lines of the recent Community Power & Light 











Volume 150 


lan under which 95% of the common stock went to the 
Final exc terms for 


he U Ligh Dit is haben’ 
the United t recapitalization, it ° 
ow not i t —- — aes. o s tients 
oO ve e company, the plan asserts, to na 
in te holding companies as it can be accom: ed without 
jeopardizing the interests of security holders. It looks forward to the 
elimination of minor intermediates without much difficulty and is en- 
deav to work out plans for the elimination of the major intermediates, 
namely Continental Gas & Electric and United Light & Railways, which it 
asserts present complex problems because of the large amounts of ties 
of the holding companies which are outstanding in the hands of the public. 
The company concludes its reply with a plea that the Commission con- 
and objectives outlined in order that a deter- 
tion may be as to the future course of procedure which should be 
adopted to ex te the solution of the major problems facing the company 
and its aba laries in a constructive manner and in their proper order.— 
=—V . b DP. c 


United Light & Rys. Co. (& Subs.)—Earnings— 


sider the problems, 


12 Months Ended Feb. 29— 1940 1939 
Gross oper. earns. of sub. & controlled cos. (after 
e eliminating peercomeeny transfers) .......... $82,532,130 $77 ,852,595 
eneral opera Sc sade Sot neenkendsds ,203, ,027, 
ye ceil ee tea eaheate : ipa aeeaererts 4,259,920 4,282,479 
Provision for depreciation. ___.________..._._--_-- 8,633,265 8,311,534 
General taxes & est. Federal income taxes_______- 10,612,356 9,405,137 





Net earns. from oper. of sub. & controlled cos.. $20,823,123 $19,825,837 
Non-oper. income of sub. & controlled companies. 1,016,377 961,661 


Total income of sub. & controlled companies____ $21,839,499 $20,787,498 
Int., amort. & pref. divs. of sub. & controlled cos. 13,103,678 13,295,331 























RRA SA IEE ap ete Ee in $8,735,821 $7,492,167 
Proportion of earns. attrib. to minority com. stock. 2,113,466 1,922,749 
Equity of United Lt. & Rys. Co. in earnings of 
subsidiary and controlled companies__-.____- $6,622,355 $5,569,418 
Income of United Lt. & Rys. Co. (excl. of income 
received from subsidiaries)................-.- $99,700 795,553 
I hs il aa ek a a ee $7,622,055 $6,364,971 
Expenses of United Light & Rys. Co_._.....__-- 109,805 138,098 
Taxes of United Light & Rys. Co__..__..._..._- 93 ,670 258,022 
ESSE ES SER ee: EE Cn, Oy a $7,418,580 $5,968,851 
Holding Company Deducti 
Interest on 54% % debentures, due 1952.........- 1,343,320 1,346,934 
I a a tt eae 2,768 
Amortization of debenture discount and expense_-_ 41,998 42,138 
Taxes on debenture interest_................_.. 18,054 18,315 
Balance transferred to consolidated surplus_-_-__- $6,015,207 $4,558,696 
Prior preferred stock dividends-- ~~. -_- Pl 1,214,949 1,214,642 
EE AS a ees NP EES Bay Ae $4,800,258 $3,344,054 


e 
—V. 150, p. 2749. 


United Public Utilities Corp. (& Subs.)—Zarnings— 
Subsidiaries— 1 Mos .—1939 1940—12 Mos.—1939 














940—3 

Total oper. revenues... $1.287,220 $1,168,866 $4,401,634 $4,178,816 
Power purehased_-_-_ .-.- 79, 74, 2,165 308 ,497 
Gas purchased... .__-_- 180,6. 42, 417,982 383 ,374 
Oo aE 396,614 370,606 1,513,957 1,527,077 

aintenance_.._. .... 48,501 57,338 191,765 237 505 
Deprec. and depletion -_ - 113 ,234 105,551 461,506 421,530 
State, local a miscell. . 

Federal taxes__..___- 96 ,621 92,437 369,723 361,677 
Fed. and State inc. taxes 48,413 44,730 105,381 90,974 

Net earns. from opers. $323,394 $280,608 $1,009,155 $848,181 
Other income (net)... 3,495 3,626 16,463 14,642 

Total net earnings... $326,889 $284,234 $1,025,618 $862 823 
Gen. int. and . 

deductions... ........ 3,610 3,632 14,337 12,762 

Balance of net earns. 

Pu ike vul cu $323,279 $280,602 $1,0 $850,060 
c orp .. d J ,011,280 R 

United Pub. Util. Cor 
General exps. and taxes 20,629 22,947 100,082 93 ,668 
Int. on collateral trust 

| a aa 101,480 101,481 405,919 408 235 

Int. on 10-year int. scrip 6,855 348 28,639 32,452 
Miscell. inc. deductions 1,324 1,174 4,865 4,687 

Net income. ........ $192,991 $147,153 $471,776 $311,019 


—V. 149, p. 4188. 


United States Electric Light & Power Shares—4-Ceni 
Dividend— 
Directors have declared a dividend of four cents per share on the class B 


stock, payable May 15 to holders of record April 30. _Previously quarterly 
dividends of three cents per share were distributed.—V. 148, p. 748. 


United States Steel Corp.— Debentures Called— 

J. P. Morgan & Co., Inc., as s fund agent, has drawn by lot for 
redemption on June 1, 1940, at 103% of the principal amount, toget with 
accrued interest to that date, out of moneys in the s fund, $2,427,500 
principal amount of United States Steel Corp. 10-year / debentures, 
due June 1, 1948. Payment of the drawn debentures wil made upon 
presentation at the office of the sinking fund agent on and after June 1. 


Quarterly Earnings Report— 


Reporting the earnings of the corporation for the first quarter of 1940, 
announcement was made by E. R. Stettinius Jr., Chairman, that the 
had declared the a quarterly dividend of $1.75 per share 

on the preferred stock, payable to holders on May 20, 1 . 

Shipments of steel products d the first quarter of 1940 showed an 
increase over the same period of 1939 of 25% but were approximately 
26% less than for the last quarter of that year. Ea during the first 
— of 1940 reflected a substantial improvement over those shown for 
the corresponding period a year ago. 

The net income available for capital stocks for the first quarter amounted 
to $17,113,995. A gomperieen net income and shipments for the first 
quarter of 1940 and for the first and fourth quarters of 1939 follows: 

lst Quar. lst Quar. 4th Quar. 
Ending Ending Enaing 
Mar.31,°40 Mar.31,°39 Dec. 31,39 
Net income applicable to capital 

stocks after all charges and allow- 

ances for deprec., int. on bonds 

and Federal income taxes ----_-_-_-_-_- $17,113,995 $660,551 $28,729,177 


Shipments of finished steel products: 
3,086,753 2,463,409 4,196,029 
66.9% 51.7% 86.9% 


Eve cddabeondebdaneacine ne 

PGP GGN6 CABOCIT « < «oo cctocncss 

Net current assets of the corporation and its subsidiaries at March 31 
1940, after deducting current dividend declarations, including the dividend 
of $1 per share on the common stock paid April 26, 1940, were $434 012,784, 
compared with $431,988,446 at Dec. 31, 1939, and $392,871,801 at March 
31, 1939, on a similar basis. These net amounts are determined by including 
in current liabilities capital obligations due within one year of the dates 
shown and excluding from current assets the receivables not collectible within 
one year. They do not, of course, reflect any effects from the new financing 

>. 


program. 

On April 25, 1940, a registration statement cov $75, ,000 of 
serial debentures, maturing $2,500,000 semi-annually Noy. 1, 1940, to 
May 1, 1955, inclusive, was filed with the Securities and yg: Com- 
mission. The net from the sale of the serial debentures will be used 
together with approximately $24,500,000 of the cash funds of the corpo- 
ration to redeem or retire on or before July 15, 1940, at 103 and int. to said 
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date, the $95,140,000 3 debentures then outstanding. This refinancing 
is with a view to AREER in interest charges. 


United Public Utilities Corp. 


Convertible Coll. Tr. “B’’ 544s due 1960 
Convertible Coll. Tr. “‘A’’ 6s due 1960 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
Tel. Bowling Green 9-3100 Bell System Teletype N. Y. 1-752 














The capital outlays in 1940 for additions to and betterment of propersies. 
less credit for properties sold, have been approximately $10,500, . Also, 
a net of $1,640, of maturing capital obligations or those retired by 
sinking funds have been paid, making a total outlay on capital account in 
1940 of $12,140,000. 

At April 1, 1940, une ded balances on approved appropriations for 
roperty additions’ and betterments amounted to approximately $63,- 


The employment and payrolls statistics for the first quarter of 1940 com- 
pared with the first quarter of 1939 are as follows: 


lst Quar. lst Quar. Per Cent 

1940 1939 Increase 
Average number of employees... _-- 244,031 208 ,907 16.8 
WOU PE eet kevsiaseuckeessosuce $99,135,515 $83,065,315 19.3 


Consolidated Income Statement for 3 Months Ended March 31 


1940 1939 1938 1937 
a Total earnings--__-_-_- $34,464,303 $17,325,669 $11,334,085 $45,260,205 
Deprec., deplet’n, &c_.. 15,293,594 14,364,703 11,534,937 15,330,472 


2 =e $19,170,709 $2,960,966 loss$200,852 $29,929,733 
Net profit from disposal 

of sundry prop., &c__. 249,543 10,231 367,123 10ss115,000 

Total income----_ _-.~- $19,420,252 63.971 397 $168.37 1 $29,914.78 
"228/362 ° 3,362 


Subsidiary bond interest 1,460,652 444,50 
Profit from operations $17,113,995 9060 55iBe6) »292 ,151c$28 561,533 








U. 8. Steel bond interest 845,605 866,137 








Preferred dividends.... 6,304,919 ,304,919 6,304,919 d20,716,163 
Common div. ($1).---- G.cene §©6=— sd waaane” Yims eens 
Balance, surplus - - . .. $2,105,824 b$5,644,368 b$7,597,070 $7,845,370 
Earns. per sh. on com... $1.24 Nil Nil $2.55 
a After deducting all e , including reserves for estimated taxes, 
local and Federal taxes. b or deficit. c Before provision for surtax on 


undistributed profits. d Includes regular mas of $1.75 and $4 a share 
on account of arrearages.—V. 150, p. 2750. ' 


Utah Light & Traction Co.—Earnings— 














Period Ended Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues --- ~~. $88,459 $91,295 $1,112,128 $1,107,695 
peerntns expenses -. . .- 584 85,315 1,023,165 997 ,512 
Direct taxes_........-- 7,303 7,309 87,099 87 ,607 

Net oper. revenues -_-- x$2,428 a te $1,564 $22,576 
Rent from lease of plant 53 ,650 2,976 616,759 600,375 

Gross income. ----.--- $51,222 $51,647 $618,623 $622,951 
Int. on mtge. bonds- ---~ 50,763 51,519 612,140 619,405 
Other int. & deductions-_ 780 455 10,362 7,469 

Balance, deficit. --.-- $321 $327 $3,879 $3 ,923 

x Deficit. 


Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
amusing bo Bi sss 180 for the period from Jan. 1, 1934, to Dec. 31, 1939. 
—V. 150, p. 3 


Utah Power & Light Co. (& Subs.)—Zarnings— 











Period Ended Feb.29— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues - ~~~. $1,181,937 $1,095,325 $13,702,452 $12,697,622 
Operating expenses --. - . 517,470 451,779 6, 54 5,417,178 
D t ase... thie thin pik nck tb 189,520 174,421 2,178,792 1,971,581 
Property retirement re- 

carve appropriations... «91,000 91,000 1,092,000 1,092,875 

Net oper. revenues... $383,947 $378,125 $4,178,116 $4,215,988 
Other Some (net) .--.. 78 274 4,407 4,540 

Gross income. ------- $384,025 $378,399 $4,182,523 $4,220,528 
Int. on mortgage bonds - 189,028 192,515 2,284,330 2,329,764 
Int. on debenture bonds -_ 25,000 25,000 300,000 ¢ 
Other int. & deductions - 14,534 17,845 187 ,997 197 ,042 

Net income----.-.-.-.--. 55,463 $143,039 $1,410,196 $1,393,722 


$1 
a Divs. upplicable to pref. stocks for the period - - 1,704,761 1,704,761 


Dnlenes, Gtidlb. 06s cccvcatwtdsduviascsnbace $294,565 $311,039 
a Dividends -ccumulated and unp»id to Feb. 29, 1940, amounted to 
$7,529,361, after giving effect to dividends of $1.16 2-3 a share on $7 
preferred stock a 1 a share on $6 preferred stock, declared for payment 
April 1, 1940. Dividends on these stocks are cumulative.—V. 150, p. 2598. 


Utah Ry.—E£arnings— 





March— 1940 1939 1938 1937 
Gross from railway - --.- $56 ,869 $62 636 $55,092 $134,320 
Net from railway - - - - -- 7.796 6,699 4,529 34,505 
Net ry. operating income 3,643 defl140 def3,423 17,111 

From Jan. 1— 

Gross from railway-.-.-.-- 244,796 233 ,383 178,060 486 ,266 
Net from railway - ----- 56,748 49,952 20, 129,304 
Net ry. operating income 27 654 22,929 def18,879 56,753 


—V. 150, p. 2130. 


Utility Equities Corp.— March 31 Statements— 

The statements of corporation for the three months ended March 31, 
1940, show net assets as of that date equivalent to $89.50 share of the 
$5.50 dividend priority stock. The priority stock is entitled to $100 
share and accumulated dividends in involuntary liquidation and to $110 
per share and ya oy My 0 ee $00.14 

The net assets as shown in the respective re amoun . 
priority share at Dec. 31, 1939, and to $79.53 at March 31, 1939.—V. 13. 
p. 1008. 


Van Raalte Co.—Profit-Sharing Plan— 

At their recent annual meeting, stockholders approved company's profit- 
sharing plan for 1940 which provides that employees, selected by 
the management, shall receive, in addition to es, an amount 
equal to 20% of net profits in excess of $200,000, which would have other- 
wise been applicable to dividends on capital . 

Approval also was given to a posal whereby directors who are not 
salaried officers or salaried executives of the cor tion, ‘‘shall be entitled 
to receive such remuneration for serving as a and as a member of 
any committee as may be fixed from time to time by the board of directors." 
This remuneration would not, however, in any one calendar year exceed 
$2,500. It was further provided that each director and officer of the cor 
ration should be indemnified by the corporation against expenses reasona ly 


incurred by him in connection with any action, suit or proceeding to whi 
he was a part ha director 
corporation .— 


by reason of his having been an officer or of the 


. 150, p. 2751. 
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Viau, Ltd.—New President— 
the recent annual meeting of Gergaiten. directors of the 


Follow 
Sree ny elected er Viau, President. yeyes was elected V 
President, yemedng . Edouard Labelle a, Lemieux, woe hs re- 
signed. Albert on was reappointed Chairman r the Board of Directors 
ond Alfred Robitaille was reappointed Secretary-Treasurer.—V. 144, p. 


Virginia Public Service Co.—Bonds Called— 

,Company will redeem on June 1, 1940, $105,000 of its first mortgage and 
refunding 20-year 54% % gold bonds, series A, at 10144 and accrued interest. 
Payment of the redemption price will be made at the <i office of the 
New York Trust Co., 100 Broadway, New York.—V. 150, p. 1148. 


Virginian Ry.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway - ---- $2,093,313 $1,955,198 $1,560,570 $1,736,250 
Net from railway ------ 1,148,136 1,075,086 720,360 1,011,032 
es ry. we. income. - - 870,182 ‘829,261 559 ,606 868,335 

" an. 1— 
Gross from railway — 6,406 506 5,640,793 4,652,343 4,997 ,292 
Net from railway. ----- 3,585,471 3,044,990. 2,178,329 2,896,913 
Net ry. oper. income... 2,769,482 2,347.942 1,718,668 2,461,973 
—vV. 150. p. 2130. 

Waldorf System, Inc. (& Subs.)—£arnings— 

Quarter Ended March 31— 1940 1939 1938 
RG sc a vtecbeddakbbarddbicad $3 ,429 464 $3,361 $32 $3,269,495 
| eee ee 83 ,020 47 572 
b Earned per share of common - - - - - - $0.19 Tt 13 $0.1 


a After Copegetee, State and Federal taxes. b On 426,019 shares. 
—V. 150, p. 2277. 
Walgreen Co.—Consolidated Balance Sheet March 31— 


1940 1939 1940 1939 
Assets— § x Ltabilities— s s 
Cash in banks in Accounts payable. 1,809,131 1,997,086 
trans. & on hand 5,720,341 4,337,838 | Employees’ invest. 
Tax antic. warrs.. --..--.- 40,000 certificates - _ __ - 171,230 117,200 
U.S. savings bds. 302,000 } -...-- Acerd. payrolls & 
Accts.receivable.. 601,685 691,687 other expenses... 475,763 503,391 
Inventories - . - .- - 9,220,193 9,838,736| Acerd. taxes—real 
Prepaid rent, ins., estate, personal 
taxes, &c.....- 1,402,889 1,408,955 prop., sales, so- 
Inv. & oth. assets. 2,158,591 2,010,555 cial secur., &c.. 771,449 658,501 


x Land, buildings, Res. for Fed. ine. 











equipment - . - - - 9,420,663 9,518,649 taxes for curr. & 

Goodw., leasehlids., prior years... -.. 597,021 458,275 
lease, improve- Res. for retirement 

ments, &e ...-.- 1 1 BEE Gcctsese faa 
4%% cum. pref. 

stk. (par $100) _10,000,000 10,000,000 

y Common stock.11,484,112 11,484,112 

Earned surplus... 3,343,656 2,875,899 

Treas. pref. stock. Dr292,631 D7r248,040 

WHE s tcevcoes 28,826,363 27,846,420} Total.......-. 28,826,363 27,846,420 


x After reserves for depreciation of $4,770,692 in 1940 and $4,808,925 
in 71939. y Represented by 1,292,485 no par shares. 
The income account for the six months ended March 31 was published in 


V. 150, p. 2751. 

Walkerville Breweries, Ltd.— New Director— 

Harry J. Mero has been elected a director of this company succeeding 
Brig.-Gen. G. E. McCuaig, who has resigned.—V. 149, p. 749. 


Washington Gas Light Co. (& Subs.)—Zarnings— 


12 Months Ended March 31— 1940 1939 
Gross operating revenues--.---...--------------- $9,733,125 $8,449,814 
Net operating revenues. --..-...------.--------- 2,187,284 2,078 626 
cd a ben bbtadbesesundudposserceoncnse 1,386 545 1,130,298 

$2.88 $2.28 


Earni share of common stock. _....-..-.--- 
—vV 150 MO. 2598. 


West Coast Power Co.—7° Sell Bonds Privately— 

The Securities and Exchange Commission April 29 announced that com- 
pany has filed an application (File 70-49) under the Holding Company Act 
regarding the issuance and neevote sale of $1,000 of first mortgage 414% 
bonds, series A, due June 1, 1965. 

The bonds are to be sold to the Sotiowing: Provident Mutual Life In- 
surance Co. of hg hia, $500,000; 8 ife Assurance Co. of Canada, 

00,000; Modern W men of ey "$100, 000; Central Life Assurance 

ty, $100, 000; Royal Neighbors of America, $100,000. 
The pi from the sale of - pl: 5 bonds are to be applied as follows: 
1) To eaamption of $725,000 first e bonds. 4\%% series A, due 
an. 1, 1961, at 100%, eo 4 eS tp ean to © payment of the company’s open 
account indebtedness to Peo Power Co., $106, ; (3) to 
reimburse the company  & the ae oO constructing additions and improve- 
imburse it for 


ments to rt roperty subsequent to Jan. 1940 and to re 
expenses, ted at not more than $25, 000, in connection with the 
prop: See. $169,000. 
has been set for May 15, 1940 at 10 a.m., in the Commission's 
0-44) of West Coast Power 


p haga ne ot on the application (File 70-44 
posed a urchase of the electric utili 


Light & Power is the village and vicinity of McCall, I 
” Sadiown Pacific RR. alae, 


assets of McCall 
o, for $65,000. 


March— 1940 1939 1938 1937 
Gross from railway -- -- - $1,250,535 $1, 076. ote $900,791 $1,235,548 
Net from railway -----_- 178,210 9,012 def300,847 71,912 
Ne ry. pet. Mavens... re 39'303 108. 524 def447,469 def105,246 

om Jan. 1— 
Gross from railway - - ~~. 3,474, 235 3,150,465 P 641 038 3,676,909 
Net from ee . sit aa inl 472 267. 061 670 427 ,995 
Net ry. oper. income. - 4, ita def146 ,374 defi “Ore. 482 def62,956 
—v. "150. Pp. 2131. 1459. 
Western Ry. of Alabama—£arnings— 

March— 1940 1939 1938 1937 
Gross from railway -- -_- $151 $33 $143 387 $139,110 $146,513 
Net from railway__---.-_- 22.6 18,424 15,382 14,872 
Net ry. oper. income_.-. 10, 383 6.538 4,888 2,372 

From Jan. 1— 

Gross from railway ----- 430,021 412,367 394,489 421,599 
Net from railway --.---- 49,446 50,915 34,663 34,078 
Net ry. oper. income. __ 15,984 14,910 def1,012 2,857 


—V. 150, p. 2131. 
Westinghouse Electric & Mfg. Co.—0Orders for Marine 


Turbines— 

New construction work on 114 marine turbines at a cost of $13,000,000, 
to provide power for 34 navy ships, oil tankers and m nt cargo vessels, 
is wae at the company’s steam turbine plant. 


The marine turbines now under construction will produce a total of 


1,211,000 horsepower, and will include ww ES he for the 45,000-ton 
U. 8s. 8. Pg , world’s largest . built at the 
oe ard. A a. turbine —-h 4 for the New 
ona aes twin battleship, the Iowa, are ar being manufactured at the 
South Philad Philadelphia plant.—V. 150, p. 2751 
Wheeling & Lake Erie diy —<ierninge—~ 
1939 1938 1937 
Gross from railway-.-_.. $1,167,566 | $1,155,182 $831,001 $1,603,015 
Net from railway -..-.-.-_-. ° 337 453 221,770 656, 
Net ry. oper. income.._- 283 ,480 264,459 157,918 575,14 
From Jan. 1— 
from railway..... 3,737,198 $. 278,891 2,182,373 4,189,271 
Net ~ og tes railway_....-. ,198,080 354,352 1,564,502 
aaa} ‘ns Soe iran 966,713 1708. 1045 225,565 1,353,210 
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Westmoreland, Inc.—Unilisted Trading— 


id capital stock, no par, has been removed from unlisted trading by 
the Li, bes York Curb Exchange, and ee new capital stock, par $10, has 
been admitted to unlisted trading. 
share, in exchange for the old stock. Vy" 150, p 


Wickwire Spencer Steel Ra SP 
{Incl. Wholly Owned Subsidiary American Wire Fabrics Corp.! 
Comparison Report 








uarter Ended March 31— 1940 1939 
SEIS TreER CPOTRMOEE. cb iicce ssisedccbesesos loss$69 ,025 $42,373 
Se? INCSED.. 2. sc de sdtanectsecudedssiscsconn 20,723 18,561 
Wot profit... - co nccccasocssssscscusscencic loss$48 ,302 $60,934 
Interest allowed on prepaid accounts, discounts 
allowed, bad debts and franchise taxes, ae 60,651 54.750 
Provision for depreciation --_.......--.--------- 123 ,642 132,094 
Interest on bonds and notes_-.....-.-.---------- 30,107 32,843 
Wet Oelithhce ce cnn ctenandcndcisbaaninenne $262,701 $158,753 


a After deduction for selling, administrative and general expenses but 
before provision for depreciation. b Interest earned, discount taken, 


dock operations, &c.—V. 150, p. 1953. 
Wisconsin Central Ry.—Larnings— 


Period End. Mar. 31— 1 oe 1940—3 Mos.—1939 


























Freight revenue-----.--- $854 222 $860,962 $2,605,811 $2,349,865 
Passenger revenue----- 9:742 22,517 58,270 62,881 
All other revenue. ----- 62,503 64,128 174,496 161,517 
Total revenues. .----- $936 467 $947,607 $2, oss. 577 $2,574,264 
Maint. of way & str. exp. 97,745 94,051 286,975 283 ,809 
Maint. of equipment --- 179,521 178,090 507.820 485,284 
Traffic expenses _------ 29,604 28 040 85.526 81,624 
Transportation expenses 425,387 386,873 1,290,976 1,153,121 
General expenses _ - - - - - - 34,363 30,913 103 ,022 97,990 
Net railway revenues. $170,847 $229,639 $564 258 $472,435 
TD... 0 « okvie Mkaees a 80,323 84,764 236,765 246,294 
Net inc. after taxes -- - $90. £24 $144,875 $327,493 $226,141 
Hire of equipment --- - - 30,011 109,494 87,978 
Rental of terminals -- - - - 3 i 351 34,413 92,525 116,857 
Net inc. after rents -- - 26,427 $80,451 $125,474 $21,306 
Other income (net) ----- r4,282 Dr6 ,605 Dri3,185 Dr15,395 
Income before interest $22,145 $73 846 $112,289 $5,911 
Int. being accr. and paid 9,564 10,483 28,621 30 ,606 
Balance before interest 
on bonds, &c.---.-- $12,581 $63 362 $83 ,668 $24,695 


—V. 150, p. 2752. 

Wisconsin Electric Power Co.—Preferred Shares Offered— 
A group of Wisconsin underwriters, headed by The Wisconsin 
Co., made an offering of 81,355 shares of 434% preferred 
stock at par ($100) on April 29. The shares are part of a 
new issue of 262,098 shares of preferred stock, 434% series, 
the issuance of which is subject to the effectiveness of the 
company’s exchange plan. 


Under this programs. company is offering holders of its 6% preferred 
one share of the new 4%% preferred and one share of common, plus a 
dividend adjustment on the preferred of 314 centsashare. The maximum 
amount of the new 4%% preferred to be offered 4! the underwriters is 
81,355 shares since acceptance of the exchange offer by 60% of holders of 


the 6% ss is necessa os ae the plan effective. 
Included in the Tey i. dgar, Ricker & Co.; Morris F. 
Fox & Co.; Loewi & Co.; Part a 2s Inc.; Braun, Monroe & Co.: 


idee Faye 
ey Haydon & Co., Inc.; ukee Co. ; Dalton, Riley & Co., 
Inc ingham, Sheldon & Co. >A. C. Best & Co.: The Marshall Co., and 
Northern Wisconsin Securities Co.—V. 150, p. 27 52. 


Wisconsin Hydro-Electric Co.—Earnings— 








3 Months Ended March 31— 1940 1939 
Se OU Ee anv ccelintinbecdedsdsiicowen $161,872 $159,042 
EE Pee ee ee, eae 75,785 57 542 

SEE Ey 82 eee: Fes ae 3,013 3,961 
Ne ee hs retirement reserve ...............- 18,750 18,750 
eee CRG. nt EOL dn ene kdnbbobe see 22.247 22,035 
State aaa! Federal I UN ee on er ee ee 795 2,325 

I I i a a a ahr $41,283 $54,429 
ae Gi Se Ce ee cb  pemcdeeione 25,962 25,962 
Interest on unfunded debt__._............_____- 71 556 
Amortization of debt discount and expense, &c___-_ 3,587 3,526 

tt ONG sic cdg nbc tind dedidiidle ak $11,662 $24,384 


—V. 150, p. 1955. 


Wisconsin Telephone Co.—To Issue Stock— 


The Wisconsin Public cenvies Commission on May 1 authorized this 
company to issue $5,000,000 of common stock. Proceeds of the sale, ac- 
cording to the petition, will be used to retire $4,947,000 of 7% cumulative 
rg hy stock. The new ane will increase outstanding common stock to 

5,000 ,000.—V. 150, p. 2131. 


Wright Aeronautical paste len kt 


Quarter Ended March 31— 940 1939 
Net profit afver depreciation, taxes and reserves... $1, iy 001 $1,231,725 
Earns. per share on 599,857 shares capital stock _ $2.06 $2. 05 


—V. 150. p. 3282. 
Yazoo & eee Ringed RR.—Earnings— 


March— 1939 1938 1937 
Gross from railway -_- $1, 174. “032 $1,270,681 $1,106.107 $1,478,957 
Net from railway ---__- 825 421.589 249,826 580.409 
Net ry. oper. income-_- 735 145 228 ,807 27 .488 360,937 

From Jan. 1— 

Gross from railway_-____ 3,603,283 3,403,020 3,395, isi 3,877,979 
Net from railway. ---_. 1,001 ,83 906 522 927,1 1,205,930 
Net ry. oper. income. 380,983 308 ,422 273, bet 539,829 


—V. 150, p. 2131. 
Yellow Truck & Coach Mfg. Co. (& Subs.)—Earnings— 





3 Months Ended March 31— 1940 1939 
SUS wth bE Think S aciwibwasdnd ndicianiseamawmion $17,907 ,250b$13,127 ,549 
Proving ae ie eT RI eemeyny '224°151 501-360 

er Re ewiominmaies 
Provision for Federal income taxes__..........-. 230,000 130,000 
Dini stds bletinetintatbestineldsae $1,023,751 $388,779 


a Including the company’s proportion of net profits or losses of ves 
owned and controlled companies not consolidated, before for 
depreciation and Federal i a taxes. b Net sales for todo have’ been 
decreased ©196.100, 109, a. with the amount ously published, 
as a result of tions which had no upon net profit. 
—V. 150, p. io. 


Zonite Products Corp.—New President— 


John M. Olwyler has been elected President of this cor tion. He has 
been with the enya gm more than 12 years, O years as vie 
tee a ee Sales and recently as Chief Executive Officer .— 
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UNION PACIFIC RAILROAD COMPANY 





FORTY-THIRD ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1939 








To the Stockholders of Union Pacific Railroad Company: 


The Board of Directors submits the following report for the year ended December 31, 1939, of the operations and affairs 
of the Union Pacific Railroad Company, including lines leased from Oregon Short Line Railroad Company, Oregon-Wash- 
ington Railroad & Navigation Company, Los Angeles & Salt Lake Railroad Company and The St. Joseph and Grand Island 
Railway Company. The lessor companies have certain income and charges, and the figures in the Income Account, other 
than those relating to transportation operations, and in the Profit and Loss Account and General Balance Sheet and tabula- 
tions and tables relating thereto are stated on a consolidated basis, excluding offsetting accounts between the companies except 


as otherwise noted. 


INCOME 


The operated mileage at close of year and income for the year 1939, compared with 1938, were as follows: 





























































































































































































































































1939 1938 |: Increase Decrease 
Operated Mileage at Close of Year | | 
I a a TN le ie 9,897.95 OR y. dudes tacawas 5.91 
EE ERS OY RRS SAAT 1,537.91 1,542.52 | RS | st 4.61 
eee Gr ee es Se I. nd oa es < SU ren cececbnewcdeveddebabsbcha tent 4,288.85 | 4,270.88 17.97 
Total Mileage Operated _ - ibe ececeteaten alr aioe ee eo 2-2-2 -~= = 2+ ------------- Pi 15,724.71 | 15,717.26 | 7.45 
| | 
Transportation Operations | | 
ER ee . es a ee ee ek eer | $164,253 ,371.47 | $150,213,214.05 $14 ,040,157.42 
Ge , L2coddbndwewdacss caw umebdeon scnsedshbebecsiencoene 117,858,588.04 | 105,731,151.07 12,127 ,436.97 
DOIRRED GEE BEGINS 6. ib dn 0 nc tin av oc nnidinnes ‘icine dictated Ae sikialai eet tacideadds | $46,394,783.43 | $44 482,062.98 $1,912,720.45 
EE. odd unsiedittmentadnee divans backidibn de wn ddan wine eet 16,287 ,608.07 15,293 ,994.56 993 .613.51 
Railway Operating Income_-______________________-_- a} See _.----| $30,107,175.36 | $29,188,068.42 $919,106.94 
Rents from use of joint tracks, yards, and terminal facilities__......_..-_-___- 1,743 685.81 1,742 ,834.54 851.27 
$31,850,861.17 | $30,930,902.96 | _ $919,958.21 
ive 6c eqeieenh—ebts bates. ... . oc bb hk sks ob ahedinbawatcivobede : "99. 220, 088.41 $8 644,167. 12 | $575,921.29 
Rents for use of joint tracks, yards and terminal facilities.___._.-.-_----____.| 2,397 ,584.77 LAE | accntnansuone $21,759.63 
$11, 617 673. 18 | sul 063 51 511.52 , $554,161.66 
Net Income from Transportation Operations ___________._..---.-----..- $20, 233, 187.99 |_ $19, 867,39 391.44 1.44 | $365,796.55 - 
Income from Investments and Sources other | 
than Transportation Operations 
Income from oil operations in Southern California—net--—_...............---.-- $4 384,176.05 G4. 7ED BERT 1! ccc cee cdbos $329,723.71 
Dividends on s Mines pe: Stratel saenagenst eiphpieits 9 See cle sore 27, a RS 4,875,501.25 4,506 670.55 $368,830.70 
Interest on bonds, notes, and equipment trust certificates owned. ____-_-____- 3,023 ,725.60 SMP EE |. wencensters-e 276,571.62 
Interest on loans and Si GAPE: ye 9 Haw ETT 44,417.70 aR Recs. + 2 EE »243 .03 
Rents from lease of road and oquigmens. ie dikd dius dentin, gi cin cnt oo | 200 804.80 7) i ees eee 22,383.91 
IIR 05.6, cartin'inn caches tense Shek anabaeds om ecetne % ate mar ab dane Pa tenis ee ak 328, crtyert DE 1) ascepasenaine ,345.49 
ED HNO bb hil Bbc ows dt Scie bbi cbt cone Esta Rbindsddn cocee 723 125.0 479,657.78 243 ,467.26 
WEEE abt dn accncescdéasenstabthickghicenssecnte Monn ecceses |__$13,580,375.03 | $13,623,344.83 | --.---------- $42,969.80 
Rang -cnenegrentnntipncnccas vhaconnneienettaninitapeeaete |_$33,813.563.02_ 3.02 | $33,490,736.27 | __ $322,826.75 
; | 
Fixed and Other Charges 
UE on o.3.0 6 cnnbalgh dite 4b ded one os ed bheke dss ocaseia | $14,221,975. 97 $14, 293. - 1 are $41,282.07 
EE EERE ES ENE St re oO a 42 "963.84 8.038. 71 $14,925.13 
a a ale 581° ‘991.71 ,206 .00 83,785.71 
train Aciadadiccicnhinedc contnkh seooabmnnpithiiaatiossineodes |_ $14,846,931.52 | $14,789,502.75 | _$57,428.77 
Net Income from All Sources_--___..--_.----------.--------------------- | $18,966,631.50° | $18,701,233.52 ___ $265,397.98 
DISPOSITION OF NET INCOME 
Dividends on Stock of Union Pacific Railroad Co.: 
2 id April 1, 1939 $1,990 862.00 
per cent pa Pp » A9VOU- ~~~ - ----- ee ~~ ee eee ° ’ . 
2 per cent paid October 2, 1939. _._..........-.-.-... .862.00 $3 981,724.00 $3 ,981,724.00 
Common stock: 
1% per cent paid April 1, 1939.-................... $3 334,365.00 
$99 ber cont paid 7uuy 1- 1908. 55----------------2=- $394 "365.00 
per cent paid October 2, 1939_-..........-...._. 334,365. 
1% per cent payable January 2, 1940_._..-_...._-... 3 334,365.00 13,337 460.00 13 ,337 460.00 
Se | eee ee ee $17,319, 7,319,184.00 | $17,319,184.00 
Surplus, Transferred to Profit and Loss_______.____.___________________- ~~ $1,647,447.50 $1,382,049.52 $265,397.98 
| 
Operating results for year 1939 compared with year 1938 
| | Per 
1939 1938 Increase Decrease Cent 
Agamien lies a0 can egNN 6 ons act tnenencscscns+piahineasions< 9,900.75 | CRUG EE | ocecchosnene 6.77 1 
Operating Re 
5, ie... sits Pls? * 8s CRORE $132,484,798.15 | $120,429,544.33 |$12,055,.253.82 | -...-..---.- 10.0 
Re ee cae ntCin Rear Ga lal pe TE Re ge OR San a 17.630 ,948.00 16,565,711.46 1,065,236.54 | --.-.-.----.-- 6.4 
i IIE Dae ee REPT WRC. Gece neh Bi pe iret 5,358,548.75 5,024,152.29 334,396.46 | -.---------- 6.7 
A, Pe Aas Leite oe atink pbiieibbbentdbaddvanh jiimalwdmiiek is 2.069 907 .16 2,040,974.09 28,933.07 | ------------ 1.4 
apm ce aOR als 2 a 2'850 060.70 2'476.461.67 | 373,599.03 | _----------- 15.1 
Pi EL RLS oo lal ER. Gone are el antiga 1,811,118.24 1,623 826.49 187 UE L® | cacccucncess 11.5 
AR GN OP RET Ay FRR ae es AS ee 6,865.20 5,537 .86 Bw a | acotpracsbas 24.0 
8. I a a bee le ke eee ees 2,041,125.27 3.067 GOBBS |. oc-cecsccuce $5,880.59 3 
9. Os Cs 0 nei nbacb en Him bbecobhonet dddnecéor $164,253,371.47 | $150,213,214.05 |$14,040,157.42 | --------- — 9.3 
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| Per 
1939 1938 Increase Decrease Cent 
Operating Expenses | 
. Mainte OR Gnd OE MUON. cc cs wadnsceinbesebeeriende<cn $18,546,351.71 $16,354,100.26 | $2,192,251.25 | ------------ 13.4 
ccc be 8 eeepc: ar eg MOO Mere abe 4 | *30'195.781.94 | — 26,413,538.92 | 3,782,243.02 | --->>2 7722 14:3 
wc io manciibinn. dhs else alae aaa cs $,742.133.65 | $42,767,639.28 | $5,974,494.37 | -------..--. | 14.0 
13: Traffic 0 eT ATCT A sata $46 0 55716 4'244'151.42 | 726,405.74 | =-22-2-0---- 17.1 
14. Trameportation—ail line... . .. .. 2. cn cn ener ec ecccccccccsecsc-cs | §5,219,064.55 x ,801 .33 | GREE | wasenesuse -- | 9.8 
1s. Sean SL -->-sraerresorerensssenerere rere 3 iss 3 430,987 52 178731 00 | PERN SIs cp 133 
renner cece ccacccecccenececerecsnesee| Gas | SAME) GORE coc Fi 
18. Senmastasan Ger bevestenett-—-Creet ... « onccnccccéscecnstecsesmeeas | 700.63 | 4,662.20 | ------------ $3 961.57 85.0 
19, Tote GHOrAsIAE GRPONSS... . 2 oc cccceccecnsssecsccesncessssus | $117,858,588.04 | $105,731,151.07 nee Eh accuse nenees 11.5 
———————— I | 
20. REVERUES OVEE GRDPOMNSGS.... «<2 non co cccnweccncocccssascesoscsscecss | $46,394 ,783.43 $44 ,482,062.98 | $1,912,720.45 | ------------ | 4.3 
Taxes | | 
} | | | 
OF Te GE oo 6 ww o oc odbcocncecscbnbecsedsbsesaseerbabtsusnaed $9,551 456.33 $9.310,726.66 | $240,729.67 | ------ Lense 2.6 
22. Unemployment "Lneurance ocananaccsenerbanbbsmehtisetacnenenn pire | 2,073 ,908.57 | 1,900,456.01 | SIMI | ace cndsose ne 9.1 
Sl, EE DOIN 6 0 oc ec cee cccenteccncnscesaseeenedescrtoscoucan 1,866 501.26 1,681,707 .40 DEE | Gscaccseoessou 11.0 
24. Federal income- --.--------------------------------------------- 2,525,114.75 2,185,313.62 | 339,801. 3 asdseosveney 15.5 
25. Federal capital stock - - - -----.-----------------------------------| 255,968.00 | 202,486.00 53,482.00 | ------------ 26.4 
2G. OURGE GOGGGEE 6 on oc nnn ncn cc cccewsrndebeacasscsessusiscbasesel 14,659.16 | 13 ,304.87 1,354. 39 | be dedin meee 10.2 
27. S\N ES A NSIS. A | $16, 287 608. $15,293,994.56 | $993,613.51 | -----..___-- 6.5 
| 
8. Rail SPD, J cncankhewvddsstnarbhbehint aknkbaakeaiadn $30, 107 175. 36 $29,188 ,068.42 SRG | scasncaien a i 3.1 
a yy | lalallala te aa pt tea 9/220 088. 41 |" 8.644:167-12 | eee |... 6.7 
30, Joint facility rents (debit) .................22222222222.22222222022 653 898.96 | CPO MEDI f sei ccecasuns | ~~ $22,610.90 3.3 
31. Nes railway operating incomic. . . . . 2. cnccsccccccecscccecc so +cccece $20, 233, 187. 99° | $19,867,391.44 | $365,796.55 in ig Me 1.8 
so 
Per cent—Operating expenses of operating revenues__-.-.-.-.....__._._- 71. 7 5 70.39 | 1.36 | =. cocesecnes 1.9 
Freight Traffic | | 
(Commercial Freight only) = 
Or OR I PTI co on bean teencankn es abhntnthnccouséewe 735 | 25,284,671 ee «| S ee 4.6 
SS ns Sap wcaphedbabuebchdnedtectbbbvenesecwcsae ‘,. ony ‘$71 224 11,713,952,906 | 1.343.918.2318 | _.........-- 11.5 
Average distance haul nt 000: CD « « dc nesiwowsoesesbinctensttinsn 493-61 | 463 .28 sg Res ae 6.5 
Average revenue per ton-mile (cents) - --.----------------+------------- 1.015 FS rer | .013 1.3 
Average revenue per freight-train mile_.__........---------------..-__- $5.94 | $5.99 SPOT OR i $.05 8 
Passenger Traffic 
(Excludes Motor Train, other than Streamlined Train) 
SUING DERI CRETE opin a «0b é codndscotudbsdcnbéudsatbdeteea no 1.759 494 1,684 ,267 eee 4.1 
Revenue re eee a ae | 1,020,985,118 | 944 ,680 863 IO BERR. | oncsbadsosne 8.1 
Average distance hauled per passenger (miles) ..............22.22-22222 582.26 560.89 ener: ape 3:8 
Average passengers per passenger-train mile_--......------------------- 76.62 73.56 Se. brusbencn os eee 4.2 
Average revenue per passenger-mile (cents)........--..----------------- 1.715 | RE. snasernnanes 024 1.4 
Average revenue per passenger-train mile, passengers only._......_.....-- } $1.31 | $1.28 | NSS 2.3 
Average total revenue per passenger-train mile... ......-----_--_-__-- $1.90 | $1.85 BOO FT itkcscshe cess 2.7 
GENERAL BALANCE SHEET—ASSETS 
| December 31, December 31, 
| 1938 Increase Decrease 
| 
Investments: ae 
es. .scubncscéstécsteddseusanagadsabscdanandens $971 609,571.35 $962 ,.258 960.15 $9,350 ,611.20 
Less: | | 
| 
Receipts from improvement and equipment fund____.____ ~~~ $23 ,823 ,091.13 $23 ,823 ,091.13 
Appropriations from income and surplus prior to July 1, 1907, 
DORIS 10. CR68 GONE » 6 bibs cc cncebhbbesepicecacese 13 310,236.52 13 310,256.52 
OB sn cinnkttths dthdecccocsteisaudiamievesen $37 ,133,327.65 | § $37,133,327.65 | 
701. Investment in road and equipment----___-__-.------.-__----- |__ $934,476,243.70 | $925,125,632,60 | $9,350,611.20 
704. Deposits in lieu of mortgaged property sold__.-........--...----- $26 880.22 | GRR eae | wasseaessecs $336,277.13 
705. Miscellaneous physical property - .........-.....-----.---------- 11,729,990.76 | 9,529,318.95 $2,200,.671.81 
TOUR. ca cccccccnnseciinsebeustecccceeadeade $11,756 ,870.98 | $9,892,476.30 | $1,864,394.68 
706. Investments in affiliated companies 
aati ex nati tt alin atin on tibiae 0.0 oh tte Uinbiibtaahip G5 © mantis ome 0h $29. 367 ,936.91 $29. Ber ,836.91 $100.00 
Bonds, notes and equipment trust certificates... ...........-- 8,731,931.78 6 TR rps. OE $919,505.35 
Daten akaccdkbnvceednde 26 6ectnahenebbeocccosdd 20,713 458.92 20 725. BOOM | ccedcccscecees 12,477.45 
iso cendeinieanidtie hunitinduusiiians Seem $49,813,327.61 | CEE ea $931,882.80 
707. Investments in other companies: 
aE 8 PES ee eee $80 ,776.736.32 $80 .956,197.19 | -...-.--...... | $179,460.87 
Bonds, notes, and equipment trust certificates... __....-...-- 66 ,463 ,441.07 SPEER FT cendnecnnccoss 1,.271,644.07 
ds dete cnbenessecssunndnaethanenctdn $147 ,240 AT7 39 $148,601 .282.33 | -.-...-.-....-.. $1,451,104.94 
ee ne COOVURIINGIS TONED. 6 5 on b wnccckakaboondascessaane $6 477 617.31 CES PE | nes aasanccscee $6 378,163.36 
Ce Ci a... tcntendbtalthsdbhsbanastcckdbenstendinlsamipdl athtmenagt ase SE pcnettianenn kat $350.00 
Total Investments_-_-________-_-.-.---.------ $1,149,764,236.99  $1,147,310,732.21 $2,453,504.78 
Coons, Assets $23.06 
tn ng init beddeh a nsckedtsdesataatbmenciaadks amit ,964 442.52 $23 447 319.13 $517,123.39 
EE ES. II DEE EI OS 37 573.89 GRRE 1 socseccaenbcce $4 303.34 
Fee Sie en SONSNUEES,. ns Sc nd da tsebsccnddscabbbiedaeccens 6,482.12 DS ? iccabubphinces 1,782.36 
713. Traffic and car-service balances receivable. _................--.-- 4,052 ,722.41 3 626,594.25 426,128.16 | 
714. Net balance receivable from agents and conductors._____.______-_- 1,399 ,428.61 1,107 ,061.43 367. 
715. Miscellaneous accounts receivable. -_.-...........-.-.-.--.-...-- 5,039 ,883 .23 DE. |. weadabeinaben 200 509.91 
716. Material and at mee PEER | RL BO RB TT A Os Se 25,802 334. 21,579,507 .44 4,222,827 .53 
717. Interest and di T_T I 275 ESS ee 743 870.46 tt eae 107 127.07 
Leet. «5 eae no. ined podbboaberauac 161,381.62 120,073.41 41,308.21 | 
719. Other current assets: 
Baltimore and Ohio Railroad Co. capital stock applicable to 
payment of extra dividend of 1914___..............----- 113,267.70 O90 RE re bee. Bui cewes 264.00 
a en os mb eplbalamainealé 1,267.90 953.01 314.89 
Total Current assets -- -_-_- OE EE. OR tee $61 322,655.43 $56 136,572.75 $5,186 ,082.68 
OS Ww ~ —y® dad $ | 
7 orking fun RRS a Aa Se 114,482.75 ND fs, nce cei ee $265.874.70 
ee...) ee 5,756.364.51 4,661.540.58 | _$1,094,823.93 i i 
Total Deferred Assets. ....................-.-- $5,870,847 .26 | $5,041,898.03 | $828,949.23 
Te les site rth 
ents a nce premiums paid in advance------.........-_- $25,281.87 $18,114.26 $7 .167.61 
725. Discount on funded debt..- en aol 668 216.48 699-910.52 | ---- $31,694.04 
ee ee ons as en Ss as cdbmeaiuionoocen 1,729,006 .47 1,150,593.68 | 578,412.79 
Total Unadjusted Debits. --.........-........- $2,422,.504.82 | $1,868,618.46 | $553 886.36 
: Se WEL» Lo cas ete. -dnequcaus. ct cases $1,219,380,244.50 | $1,210,357,821.45 | $9,022,423.05 | 
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GENERAL BALANCE SHEET—LIABILITIES 
December 31, December 31, 
1939 1938 Increase Decrease 





751. Capital Stock 
Common 


$222 302,500.00 
99,602 ,980.79 


$222 302,500.00 
99 602,980.79 








$321,905 ,480.79 
351 ,952,380.00 


$321 ,905,480.79 
353,147 ,195.00 


$1,194,815.00 





$673 ,857 860.79 





$675,052 ,675.79 


$1,194,815.00 








$8 547 ,946.42 





757. Nonnegotiable Debt to Affiliated Companies. - -- ------------- 


Current Liabilities: 
759. Traffic and car-service balances payable -_------------------------ 
. Audited accounts and wages payable____...__------------------- 
. Miscellaneous accounts povetie ma Ree. OO RIT SES oe eee ae 
. Interest matured unpaid: 
Coupons matured, but not presented t 
Coupons and interest on registered bonds, due first proximo----__ 
. Dividends matured unpaid: 
Dividends due but uncalled for______.__--.----------------- 
Extra dividend on common stock declared January 8, 1914, 
payable to stockholders of record March 2, 1914, unpaid -- 
Dividend on common stock payable second proximo- ---------- 
TOG; TemGee Glee SNE WONG . 4b bobs dso ck innc Jatdbseedéc<cnnncce 
. Unmatured interest accrued 
767. Unmatured rents accrued 
Fes: Gees GG EE & i. 5 ie chad ch del cbhsbowidabod nacsaavancseie 


Deferred Liabilities: 





$5,518 354.27 


$3 ,029,592.15 











$8 ,017 ,487 .35 $6 ,667 ,421.98 $1,350 ,065.37 
$1,191,716.73 $1,201 ,269.18 | -------------.- $9,552.45 
9,190,912.24 8,194,858.95 $996 ,053 .29 
1,001 ,122.85 912,515.81 88 ,607 .04 
92,281.11 88,924.61 3,356.50 
4,013 ,095.40 4,022,681.20 | -.-...2-22505. 9,515.80 
128,898.43 121,304.34 7,594.09 
122,240.74 1ZB MOBS |. - <- cows esses 264.00 
3 334,365.00 3 334,365.00 
48,175.00 LEM 1 wssccueecesees 11,000.00 
1 620,341.06 1,625,738.46 | -------------- 5,397.40 
472,413.09 429,011.09 43 ,402.00 
361,129.88 324,099.40 37 ,030.48 








$21 576,691.53 


$20 436,377.78 


1,140,313.75 







































































770. Otmer deferred Mabilities. ... .. ...4...-.--csne-n--=< ep serous iowa | $8 ,O87 ,133.23 BT NY 2 Brewer oe re $102,674.04 
VER a ee CE 4 to STORE Fibs one oao Gs cn De he han bb64+eemedan | 8 558,618.08 Dee: | tnedenylinacnes 14,855.08 
Total Deferred Liabilities__......---.-------.-- $16,645,751.31 816. 7OB BEDAB. ban ced wicuaween $117,529.12 
Unadjusted Credits: 
772. Premium on funded debt__-_._-.__--- iin death otal dn bs howe ee $94 053.93 OW, pepe ee eee $2,505.84 
773. Insurance reserve (Reserve for fire insurance) ----_.--------------- 9,219,023 .07 8,627 422.95 $591,600.12 
el nS ok wbdbes ees anccethctek=scascsene 118,270,759.80 114,863 ,200.96 3,407 558.84 
778. Other unadjusted credits: 
CE ae ot Sl shh eden walege 3,563 974.29 2,784 .968.41 779,005.88 
oo er ER EE RE a eee 1,844,568 .02 Dee | haceshens ehnbe 622,602.81 
Total Unadjusted Credits_--_.--.---------.-.-- $132 992,379.11 $128 ,.839,322.92 $4,153 ,056.19 
eRe RAGIN 6 6 6 oo che che deeded cccocece | $861,638,116.51 $853 277,433.17 $8,360,683.34 
Surplus: : 
Appropriated for additions and betterments_____._.-------------- | $30 ,784 371.85 $30 ,767 754.54 $16,617.31 
Reserved for depreciation of securities___.._____.---- ae ee 34,972,570.88 34,972 ,570.88 
Funded debt retired through income and surplus----------------- 1,221 ,013.66 992 ,228 .66 228,785.00 
Se PTs oa ba Secdewebbicasdlekboecandsbcaccuancens| susedenaevoaten De | wccdambeaasenus $350.00 
Total Appropriated Surplus_-_-_-.--.....----.------ | $66,977 956.39 | $66 ,732 904.08 $245,052.31 
784. Profit and Loss—Credit Balance________________-__---------- | 251,198,971.86 260,782,284.46 416,687.40 
Ts ids ca cinn wine ngunembeteoadetesn $318,176,928.25 $317 ,515,188.54 $661,739.71 
As this consolidated balance sheet excludes all intercompany items, securi- 
ties of the Los eles & Salt Lake Railroad Company and The St. 
Joseph and Grand Island Rettway Company owned by other System | 
companies are not included. The difference between the par and | 
face value of such securities as carried on the books of the issuing | 
companies (less unext ished discount on the bonds and discount 
charged to Profit and but added back in consolidating the ac- | 
counts) and the amounts at which the securities are carried on the | 
books of the owning companies is set up here to balance_______---- $39 565,199.74 $39 565,199.74 
NE Woo keen dodid etbittiaenndnces | $1,219,380,244.50 | $1,210,357,821.45 | $9,022,423.05 
EXPENDITURES CHARGEABLE TO INVESTMENT IN ROAD AND EQUIPMENT 
eS BG Te ashen bh b did sd dh de Todo Nada eS cii4 oc ocdde bbs sectadbeubed SGU eb oe cls dbs 62 Hb PE aos ees $442.14 
Bs ES DOCS COCTOEEE, CUIIIOEG oo ne cm etweldd chm Awd ict c cc cccdtécccusad codsgap ted bdée ctbtr onthenhosbtbbbeke es 8.706 Ae Si 


SES bos Shi ed ob Ppa dog Sebe tbhb ct hee ob one SErRGtneaeEroseo<- 
Es Pe 2 idindln cient amsiand «=o ohbihh and da duties oo 


Credits to Investment in Road and Equipment: 
Cost of property retired and not rep 
Cost of equipment retired 


Adjustments - -..---.- pa dilcs cl bSs cbbubadae sede ba ghbteadkddetiedacds once 
— Fe NR TIE 25 ei tte St Re, ES, ca NE EE SE A a 
Net increase in ‘‘Investment in Road and Equipment’’.__..._.........---- 





$16 499,103.53 








$1,049,089.60 
5,958,141.97 
141,260.76 

$7 148,492.33 


$9.350,611.20 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


Friday Night, May 3, 1940. 

Coffee—On the 27th ulto. futures closed 1 to 2 points net 
higher. Transactions totaled five lots. Trading was con- 
fined to the December delivery. The five December sales 
were effected at 5.98 cents, or 2 points over the previous 
close. For the week the volume was light and prices were 
2 to 5 points net lower. The market today appeared to be 
awaiting news from Brazil with regard to suggestions for 
control of the next crop. The Consultative Council was in 
session for that pu at the close of the week. On the 
29th ulto. futures closed 1 point down to 2 points up com- 
pared with previous tinals. Sales totaled 7 lots, all in the 
Santos contract. In Rio de Janeiro the spot price on No. 7 
coffee was off 20 reis to 13 milreis per 10 kilos. On Satur- 
day, 24,000 bags were received at the Brazilian port of 
Santos from the interior, the first receipts since April 16th. 
Not a single bag cleared from Santos for the United States 


during the week and but 16,000 bags for other points. These 
are the smallest weekly shipments from Santos since the 
civil revolt of 1932, which closed the port for a period of 
about three months. : 

On the 30th ulto. futures closed unchanged to 2 points net 
lower for the Santos contract. Transactions totaled 26 
lots, all in the Santos. In Rio de Janeiro the spot price on 
No. 7 coffee was off 200 reis to 12.8 milreis per 10 kilos. A 
cable from Brazil said that the meeting of the Consultative 
Council had been suspended pending consultation with 
Sao Paulo Planters Council. It has been said that various 
coffee interests in Brazil are at odds on the question of 
regulations for the next crop, especially as regards the 
sacrifice quota to be imposed. On the Ist inst. futures closed 
5 to 6 points net higher. Transactions totaled only 12 lots, 
all in the Santos contract. The market was quiet and 2 
points up during the early trading. May sold at 5.72 cents, 
up 2 points as four transferable notices were issued an im- 
mediately stopped. Colombian coffees were reported firmer, 
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due to the expert bounty recently declared. According to 
explanations from the Federation of Growers’ office here, the 
“e mcy measure was aimed at helping planters in 
Columbia.” ; 

On the 2d inst. futures closed 8 to 4 points net lower for 
the Santos contract, with sales totaling 33 lots. Santos 
futures were lower this morning, with spot May off 10 points 
at 5.66 cents and the balance off 12 to 13 points. Trading 
totaled 4,750 bags to a late hour. Four more notices were 
issued against the spot position which contributed to the 
losses. Prices of actuals were unchanged with slight demand 
either in spots or shipment coffees. Today futures closed 
9 to 7 points net higher, with sales totaling 33 lots, all in 
the Santos contracts. 

Santos coffee futures were 2 to 4 points higher in quiet 
trading. The actual market was generally unchanged and 
dull. The full effects of Colombia’s export bounty are yet 
to be felt, observers say. Meanwhile with Brazil’s new crop 
due to start moving next month, no decision has been 
reached on the amount which growers will have to give up 
for burning. 

Rio coffee prices closed as follows: 

SR eee © ER oe FP 

y : 4.06 | March 

GE + ccd wewedgnees cs cda 4.10) 


Santos coffee prices closed as follows: 
Wis eres ccdbibensonys +e~ si ERs bo ac ceceeuen Se ae 6.07 
TE a ce tnndn wnen dubs oa nbssncalid [BROPUNs acccecccungssnsonneced 6.15 

t 


Ju 
SIE a 6 o bwccscussssvceccd Ol 


Cocoa—On the 27th ult. futures closed unchanged to 2 
oints higher. Light dealer covering and scattered outside 
basing which absorbed long liquidation, accounted for most 
of the activity. Transactions totaled 96 lots, or 1,286 tons, 
with activity centered in the distant positions. Open in- 
terest at the start of the day showed a net reduction of 71 
contracts to a total of 8,563. Issuance of notices and liquida- 
tion on first notice day resulted in a contraction of 111 lots 
in the May position, leaving 812 still open. Trading was 
quite brisk during the past week, with prices registering net 
gains of 10 to 4 points. Local closing: May, 5.99; July, 
6.03; Sept., 6.06; Dec., 6.14; Mar., 6.22. On the 29th ult. 
futures closed unchanged from previous finals. Sales totaled 
83 lots. The market was a dull affair during today’s session. 
Brokers reported that there was good demand for cocoa just 
under the market. During early afternoon prices were un- 
changed to 1 point higher, with May at 5.99¢., unchanged. 
Warehouse stocks decreased 500 bags. They total 1,059,185 
bags. A year ago stocks amounted to 1,339,516 bags. 
Local closing: May, 5.99; July, 6.03; Sept., 6.06; Dec., 6.14; 
Mar., 6.22. 

On the 30th ult. futures closed 10 to 8 points net lower. 
Transactions totaled 303 lots. Trading in cocoa futures to- 
day consisted largely of switching —— out of May into 
later months. he market was heavy, standing 5 to 7 
points net lower during early afternoon. Sales to that time 
totaled 242 lots. It is said that producing countries are not 
lowering prices. The British Control Board is holding for 
6.15¢. a pound, which manufacturers here are not disposed to 
pay. arehouse stocks continued to diminish. The over- 
night loss was 3,100 bags, reducing the total to 1,056,045 bags 
against 1,341,009 bags a year ago. al closing: May, 
5.89; July, 5.94; Sept., 5.96; Dee., 6.05; Jan., 6.08; Mar., 
6.14. On the Ist inst. futures closed 5 to 2 points net lower. 
The market ruled heavy during most of the session. Al- 
though 114 notices issued against the May cocoa contract 
were not permitted to circulate very freely, the market con- 
tinued to work under the pressure of long account liquidation. 
All of the transferable notices were issued by trade houses, 
while most were promptly stopped by a leading manufacturer, 
it was reported. Three tenders were Ivory Coast, 23 Mid- 
lagos, and 78 Bahias. The total issued to date is now 171. 
Transactions in futures today totaled 315 lots or 4,221 tons. 
Local closing: May, 5.85; June, 5.87; July, 5.90; Sept., 
5.92; Dec., 6.02; Mar., 6.12. 

On the 2d inst. futures closed 2 to 4 points net higher. 
Transactions totaled 158 lots. Cocoa futures showed im- 
provement, prices standing 1 to 3 points higher during 
early afternoon, with May at 5.86c. While steady, the 
market was quiet, sales to mid-afternoon totaling only 80 
lots. i ag’ markets remained firm, but manufacturers 
held aloof. The open interest in May today was down to 
622 lots with last notice day May 24th. Warehouse stocks 
decreased 2,900 bags. They now stand at 1,052,697 bags, 
compared with 1,339,007 bags a year ago. Arrivals so 
this season are 860,000 bags behind the movement last year. 
Local closing: May 5.87; July 5.93; Sept. 5.96; Dec. 6.04; 
Jan. 6.07. Today futures closed 7 to 5 points net higher, 
with sales totaling 249 lots. Cocoa futures rallied in sym- 
pany. with other commodities, standing 4 to 5 points net 

igher during early afternoon. May was firm in spite of 
circulation of 51 notices, which were promptly stopped. 
Sales to early afternoon totaled 175 lots. It was reported 
that manufacturers had resumed purchases of cocoa. There 
also was some speculative demand. Warehouse stocks 
decreased 4,700 overnight. They now total 1,047,999 
against 1,336,802 a year ago. Local closing: May 5.94; 

July 6.00; Sept. 6.03; Dec. 6.11; Mar. 6.19. 

Sugar—On the 27th ult. futures closed unchanged to 
one point for the domestic contract, with sales 
totaling 41 lots. The world’s sugar contract closed 1 to 2 
points up, with sales totaling 39 lots. The strength in the 
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latter was said to be due to short coverings for Cuban account 
in anticipation of new business. The domestic contract was 
merely marking time with most of the business confined to 
week-end coven Raws and refined continued quiet. 
Nothing new developed in the freight situation. Meanwhile 
refiners, well covered ahead, were disinterested in offerings. 
On the 29th ult. futures closed 1 to 2 points net lower for the 
domestic contract, with sales totaling 80 lots. Sugar futures 
were irregular. The domestic market during early afternoon 
stood unchanged to one point lower. The world sugar con- 
tract closed one point up to unchanged, with sales totaling 
130 lots. It was reported again that restrictions on Nor- 
wegian ships banning Cuban ports had been lifted. That 
should ease the freight situation, it was said. However, 
the raw sugar market remained steady, with Cubas on offer 
at 1.95¢c., with May shipment lots held at 2c. a pound. 
Three parcels of Puerto Ricos, early May shipment, were 
offered at 2.90e. Refiners showed nointerest. In the world 
sugar merkat prices were 14 to 2 points higher on a turnover 
of 4,000 tons, with September selling at 1.51 4e., up % point. 
F. O. Licht’s latest estimate of European beet sugar acreage 
showed an increase of 10%, with estimated total as 2,065,000 
hectares, exclusive of Russia. 

On the 30th ult. futures closed 2 to 4 points net lower for 
the domestic contract, with sales totaling 177 lots. The 
world sugar contract closed 14 to 1% points net lower, with 
sales totaling 276 lots. The sugar markets ruled heavy 
today. No sales of raws were reported despite the heavy 
volume of offerings, attributed to an easier freight situation. 
Refiners were not interest in any sugars to arrive before the 
middle of June, it was said. In the meanwhile it was pre- 
dicted that the warmer weather would stimulate the con- 
sumption of refined sugar. In the world sugar market prices 
were unchanged to 4% point lower except for the spot May 
position, which was up one point to 1.52e. during early 
afternoon. Fifty-one transferable notices were issued, but 
they were stopped early. It was revealed that 71 additional 
notices would be issued tomorrow, last notice day and last day 
for trading in May contracts. It was disclosed today that the 
F. O. Licht estimate of beet sowings in Europe yesterday did 
not come directly from F. O. Licht, but apparently from some 
other source. On the Ist inst. futures closed one point off 
to unchanged for the domestic contract, with sales totaling 
157 lots. The world sugar contract closed 114 points net 
lower to 14 point higher, with sales totaling 229 lots. No 
sales of raw sugar were reported. When the owner of a 
cargo of Cubas arrived today failed to get his price of 1.95c., 
he ordered the sugar into storage. Nearby Puerto Ricos 
and Philippines were offered at 2.85¢., while Puerto Ricos 
for late May clearings were held at 2.90c. Refiners were 
out of the market. It was rumored that the Cuban Institute 
has halted shipment of world sugars to the United States 
if the movement was for refining and re-export. The shipping 
situation has not yet been clarified. The Norwegian com- 
mittee was reported to have turned down several time 
charters from Cuba to the United States, suggesting that 
shipping difficulties are far from over. 

mm the 2d inst. futures closed 3 points off for the May 
option, but unchanged for the rest of the list compared with 
previous finals for the domestic contract. The world su 
contract closed unchanged to % point lower, with wane 
totaling 58 lots. Transactions in the domestic contract 
totaled 114 lots. Sales of raw sugars today caused the spot 
price to drop to 2.80 cents. Pepsi Cola paid that price per 
pound for 10,000 bags of Puerto Ricos due May 8th. Another 
sale of 2,000 tons of Philippines due May 13th at the same 
price was reported. Information from Washington indicated 
that the various sugar factions would unite on a continuing 
resolution extending the sugar act of 1937 for another year. 
In the world futures market prices dropped 1 to 1% points, 
with July at 1.4814. A eable from London reported that 
British Colonial areas would receive more consideration. 
It also was said that the British Government had purchased 
25,000 tons of Cuban raw sugar at 1.48 cents f.0.b. Cuba. 
Today futures closed 1 point up to 3 points net lower for the 
domestic contract, with sales totaling 205 lots. The world 
sugar contract closed 14 point down to 4 point net higher, 
with sales totaling 119 lots. Sugar markets were steady to 
firm. In the domestic market prices during early afternoon 
were unchanged to a point higher in rather slow trading. 
There were smaller offerings of raw sugars, with no further 
price concessions by sellers. Another lot of Philippines, 
1,000 tons, due May 17, was sold to a refiner at 2.80c.—the 
same price paid for two other lots of Puerto Ricos. Other 
sugars were held at 2.84 up to 2.90 according to shipment. 
Refiners were interested at the last price. The Cuban in- 
stitute is reported to be studying the advisability of prohibit- 
ing imports into the United States of sugar from the world 
quota for refining and re-export. The British were reported 
to have purchased 35,000 tons of raws in San Domingo, 
Aug.-Sept. shipment, at 1.45¢. a pound f.o.b. 

Prices closed as follows: 


SN cn ate eee awiniindeieeaah NN 6 6nd cba dues went 2.02 
ST inctstalietitvhiedhds-extein arsisddanatieen es etolioel DTT 20050 +caensnesocasena 2.00 
1.98 | March 


J ’ 

Pn ha cedudasndbboudoiin Di Mbbtecacchntdséccusacdsed 2.03 

United States Exports of Refined Sugar in First Quarter 
Were Largest Since 1925 

Refined sugar exports by the United States during the 

first three months of 1940 totaled 42,975 long tons as con- 

trasted with 14,894 tons during the similar period last year, 
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an increase of 28,081 tons, or approximately 189%, accord- 
ing to Lamborn & Co., New York. The exports for the first 
three months of 1940 are the largest of any similar period 
in 15 years, or since 1925, when the exports amounted to 
48,480 tons. The firm’s announcement also said: 

The refined sugar exports during the January-March period of 1940 
went to more than 50 different countries. Greece, with 10,125 tons, 
leads the list, being followed by Syria with 5,645 tons, and Norway, 
5,517 tons. Last year the United Kingdom topped the list with 8,340 
tons, being followed by Ecuador with 1,563 tons and Panama with 
1,139 tons. 


Lard—On the 27th ulto. futures closed 8 to 7 points net 
higher. Despite the small receipts of hogs reported at prin- 
cipal western markets on several days last week, receipts for 
the first five days of the week at 12 western markets, were 
slightly larger than in the preceding week. At the high 
point last week the top on hogs was $1.50 higher than the 
early April low of $5.15. On the 29th ulto. futures closed 3 
points down to 3 points net higher. The opening quotations 
were 10 points off from previous close. Receipts of hogs at 
Chicago were around 19,000 head as compared with trade 
expectations of some 20,000. However, prices of some 
types of hogs were off 10e. and lard also declined. Hog 
receipts at the principal western markets amounted to 
71,900 head as compared with 70,300 a year ago. Hogs at 
Chicago closed steady to 10c. lower, with sales ranging from 
$5.35 to $6.45. Lard exports from the Port of New York 
totaled 420,000 pounds, destination Europe. 

On the 30th ulto. futures closed 12 to 15 points net lower. 
Considerable May liquidation prior to first notice day, which 
occurs tomorrow, was reported as depressing the market. 
The decline in hogs also had a bearish influence, hog prices 
closing with net losses of 15e. to 25e. Hog receipts at western 
points were 98,600 head as compared with 73,600 head a 
year ago. A report from Chicago stated that bids will open 
on May 6 for 500 tons of lard for Belgium. Exports of lard 
from the Port of New York yesterday totaled 120,000 pounds 
for Europe. Sales of hogs at Chicago ranged from $5.25 to 
$6.30. On the Ist inst. futures closed 2 to 3 points net lower. 
Lard stocks at the first of May in Chicago increased 9,315,287 
poser over April 1, according to a report issued today, 

ringing the total to 179,161,979 pounds, a record level. 
This sizable advance was disappointing since it had been 
forecast that the increase would be about 2,250,000 pounds 
in the last two weeks whereas supplies increased 7,220,312 
in that interval. Chicago lard stocks now are some 108,- 
000,000 pounds larger than a year ago, representing an 
advance of over 150%. A year ago Chicago stocks increased 
less than 1,000,000 pounds in April. Lard exports to Europe 
from this port today totaled 56,000 pounds. Hog receipts 
at western points totaled 72,900 head, as compared with 
56,600 a year ago. Chicago hogs closed steady at $5.85 
to $6.25. 

On the 2d inst. futures closed unchanged to 3 points net 
higher. Trading was light, with the undertone barely steady. 
No exports of lard from this port were reported today. 
Chieago hogs closed steady to strong at $5.35 to $6.35. 
Hog receipts at Western points were 62,200 head as com- 
pared with 57,300 head for the same day last year. Today 
futures closed 10 to 2 points net higher. The firmness of 
lard futures was influenced in no small measure by the 
strength of wheat and corn markets. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. T 


hurs. Fri. 
EO A ° 6.30 6.27 6.15 6.12 6.12 6.22 
GT a> £6 sds cwcsusbolt 6.52 6.52 6.40 6.35 6.35 6.42 
September... .......... 6.72 72 6.60 6.57 6.57 6.62 
Oe SG ei Eee 6.82 6.82 6.70 6.67 6.67 6.70 
December... .....---. 6.97 7.00 6.87 6.82 6.85 6.87 


Pork—(Export), mess, $21.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Steady. Pickled Hams: Pienic, Loose, c.a.f.— 
4 to 6 lbs., 10 4c.; 6 to 8 Ibs., 10e.; 8 to 10 Ibs., 10e. Skinned, 
Loose, c.a.f.—14 to 16 lbs., 15%4¢.; 18 to 20 Ibs., 14\%e. 
Bellies: Clear, f.o.b. New York—46 to 8 lbs., 1le.; 8 to 10 
Ibs., 10%e.; 12 to 14 Ibs., 934. Bellies: Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lIbs., 7%c.; 18 to 20 lIbs., 7%e.; 
20 to 25 lbs., 75¢c.; 25 to 30 Ibs., 754c. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks: 27 ce. 
to 28ce. Cheese: State, Held ’38—2le. to 22c.; Held ’39, 


20c. to 2044c. Eggs: Mixed Colors, Checks to Special 
Packs: 15c. to 19%e. 


Oils—Linseed oil trading was reported as quiet, with tank 
ears quoted 10.2 to 10.4e. per pound. Quotations: China- 
wood: Tanks, spot—22\%ec. to 25%e.; Tanks shipment— 


21 4c. to 22¢c.; Drums—23 4c. to 26%. Coconut: Tanks— 
.03 Ye. bid; Pacific Coast .03c. bid nominal. Corn: Crude: 
West, tanks, nearby—.064c. bid nominal. Olive: Dena- 
tured—Drums, spot, afloat—$1.00 bid nominal. Soy Bean: 


Tanks, West—.05%c. bid nominal; New York, I.¢.1., raw— 
.075 bid. Edible: Cocoanut, 76 degrees—.08%%4 bid. Lard: 
Prime—8% offer; strained—8 4c. offer. Cod: Crude: not 
quoted. Turpentine: 33% to35%4. Rosins: $5.25 to $7.50. 


Cottonseed Oil sales, Marge & including switches, 102 
contracts. Crude,S8. E., val. 534-6. Prices closed as follows: 





RA a 3} 6.97@ 7.04|September_........... 7.07@ 7.08 
Cs « anplieshipe am Sein 7.01 D. (el + ségucessonns’ O07@ 7.09 
| 2 Sa Se 7.00@ 7.03 | November... ........- 7.05@ 7.10 
PRE Ee 7.04 a Ppa ada nencesans 7.10@ 7.15 


Rubber—On the 27th ulto. futures closed 14 to 7 points 
net lower. Transactions totaled 830 lots. The May de- 
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livery weakened in the closing minutes of trading today and 
closed 14 points net lower. Most of the selling came from 
commission houses while dealer and trade interests were 
reported as buyers. There was no activity in the outside 
market. Spot standard No. 1 ribbed smoked sheets in the 
trade declined to 195,c. per pound. Local closing: May, 
19.24; July, 1885; Sept., 18.62; Dec., 18.40¢.; March, 18.25. 
On the 29th ulto. futures closed 1 to 5 points net higher. 
Transactions totaled 202 lots. Rubber futures were fairly 
active and somewhat firmer. May liquidationgcontinued 
but the demand was good, with the result that offerings were 
were well absorbed. During early afternoon May stood at 
19.23, off 1, while July was 5 points higher at 18.90, and 
December at 9 points higher at 18.49. Primary markets 
were steady and shipment offerings were high and limited. 
London closed unchanged to 1-16d. lower, while Singapore 
was quiet, unchanged to 1-32d. lower. Sales of futures here 
to early afternoon totaled 1,310 tons of which 150 tons were 
exchanged for physicals. Local closing: May ,19.25; July, 
18.87; Sept., 18.67; Dee., 18.45; Jan., 18.40; Mareh, 18.29. 

On the 30th ulto. futures closed 28 to 32 points net lower. 
Transactions totaled 209 lots. Commission houses con- 
tinued to liquidate May contracts, which a British dealer 
interest absorbed, while at the same time selling distant 
months. The market was irregular, standing 2 points lower 
to 3 points higher during early afternoon, with May at 
19.23 cents, off 2 points, and July at 18.90, up 3 points. 
Towards the close some heavy selling developed and prices 
took a severe drop, closing at the lows of the day. Twenty 
tons were tendered for delivery against May contracts. The 
London market closed quiet and cushdicnell to 1-16d. higher. 
Singapore was unchanged to 1-32d lower. Shipment offer- 
ings were light and rather high. Local closing: May, 18.97; 
July, 18.65; Sept., 18.35; Dee., 18.15; March, 18.00. On 
the Ist inst. futures closed 3 points up to unchanged. The 
market during the first hour showed net gains of 10 to 17 
points on commission house buying and dealer selling. Fac- 
tory selling during the final 15 minutes almost completely 
wiped out the early substantial gains. There were no notices 
put out against the May delivery today. The reduction in 
the May open interest position was small, amounting to 
only 12 lots. No trades were registered in the May delivery 
on the exchange today. The outside market was quiet. 
Spot standard No. 1 ribbed smoked sheets in the trade 
remained unchanged at 19'4c. per pound. Local closing: 
yf 19.00; July, 18.06; Sept., 18.37; Dee., 18.15; March, 
18.00. 

On the 2d inst. futures closed 21 to 18 points net higher. 
Transactions totaied 104 lots. Rubber futures continued to 
advance, influenced by firm primary markets, high ship- 
ment offerings and smaller exports. British dealer interests 
were noted as active buyers of December. Commission 
houses also were on the buying side. During early afternoon 
prices were 15 to 16 points higher, with September at 18.52 
and December at 18.31. Transactions to that time totaled 
66 lots. Certificated stocks of rubber decreased 60 tons. 
They now total only 900 tons. The London rubber market 
closed 1-16 to 1 higher. Singapore was 1-16 to 3-32d 
higher. Local closing: May 19.20; July 18.87; Sept. 18.55; 
Dec. 18.33; Jan. 18.28; Mar. 18.18. Today futures closed 
72 to 45 points net higher. Transactions totaled 527 lots. 
Nearby rubber futures advanced half a cent a pound under 
strong competitive buying by trade, dealer and speculative 
interests. mand converged on the July contract, which 
registered the maximum gain of 50 points to early afternoon. 
July rose 63 points to 19.50, and December 42 points to 
18.70. Sales to that time totaled 216 lots. Buying was 
based on increasing difficulties experienced in obtaining 
prompt shipment rubber from the East. Manufacturers 
were reported to be paying advanced prices in the local 
spot rubber market. Certified stocks of rubber decreased 
by 60 tons. They now total only 840 tons. The London 
market closed 1-8d higher while Singapore was 1-32 to 1-16d 
higher. Local closing: May 19.79; July 19.59; Sept. 19.14; 
Dee. 18.80; Jan. 18.73; Mar. 18.63. 

Hides—On the 27th ulto. futures closed 4 to 7 points net 
lower. The opening range was mie ay to 8 points lower. 
Trading was light and without particular feature. No new 
developments were reported in the domestic spot hide mar- 
ket today. Local closing: June, 13.70; Sept., 13.97; Dec., 
14.22; March, 14.46. On the 29th ulto. futures closed 15 to 
18 points net higher. Trading was relatively light. The 
opening nenge was 3 to 9 points up with the upward trend 
continuing during the balance of the session, prices closing 
at about the highs of the day. Transactions totaled 1,400,- 
000 pounds. Certificated stocks of hides increased by 1,637 
hides to a total of 945,343 hides. The domestic spot hide 
market was reported quiet and unchanged. Local closing: 
June, 13.86¢.; Sept., 14.13; Dee., 14.37; March, 14.61. 

On the 30th ulto. futures closed 9 to 15 points net lower. 
The opening range was 4 to 11 points off. Transactions 
totaled 4,720,000 pounds. Certificated stocks of hides de- 
creased by 2,400 hides to 942,943 hides. No important de- 
velopments were reported in the domestic spot hide situation 
today. Local closing: June, 13.72; Sept., 14.00; Dec., 
14.26; March, 14.55. On the Ist inst. futures closed 20 to 
25 points net lower. Transactions totaled 213 lots. Raw 
hide futures opening range was 12 to 2 points lower. Fur- 
ther declines set in following the opening. Uncertainty over 
the European situation and apathy of tanners influenced 
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the trading. Local closing: June, 
Dee., 14.05; March, 14.27. 

On the-2d inst. futures closed 5 points off to unchanged, 
with sales totaling 183 lots. Raw hide futures opened 7 to 4 
points higher. Prices receded somewhat during the morning, 
and rallied a bit towards the close. Transactions totaled 
113 lots during the morning. Certificated stocks increased 
by 3,086 hides to 946,029 hides. Seattered selling was 
noted with demand limited. Local closing: June, 13.47; 
Sept., 13.78; Dee., 14.02. Today futures closed 2 points 
net higher to 3 points net lower. Transactions totaled 218 
lots. Raw hide rt opened 7 points lower to unchanged. 
Prices firmed following the opening. Transactions totaled 
137 lots. In the domestic spot markets sales totaled 9,800 
hides including heavy native steers April take-off at 12%c. 
and branded cows April take-off at 12'4c. In the Argentine 
spot market 5,000 frigorifico steers April take-off were re- 

rted at 13c. Local closing: June, 13.49; Sept., 13.75; 

ec., 14.04; March, 14.28. 


Ocean Freights—Closing of the Mediterranean to British 
merchant vessels further complicated the problems of the 
chartering trade, which have n left with little free ton- 
nage to trade since the restriction of Norwegian vessel opera- 
tions and the driving of Denmark’s merchant marine off the 
high seas. Charters included: Grain: New York to Ant- 
werp (berth), April 75e. Australia to North Atlantic, $17 

r ton. Buenos Aires to Antwerp, $25.50 per ton May. 

uenos Aires to north of Hatteras (linseed), $8.50. Sugar: 
Philippines to U. S. Atlantic, $12 per ton. Brazil to Ant- 
werp, $24 per ton. San Domingo to Marseilles, $20 per 
ton. San Domingo to Casablanca $18 per ton. Cuba to 
Bordeaux, $21 per ton. San Domingo to Nantes, $20 per 
ton. Coal: ampton Roads to Buenos Aires, available 
at about $9.00 to $9.25 per ton. Hampton Roads to Rosario, 
$9.75 per ton. Hampton Roads to Rio de Janeiro, available 
at about $9.00 to $9.25 per ton. Hampton Roads to Italy, 
$13.50 to $14 per ton asked May-June. . 

Time Charter: West Indies or Canadian trade, $5.25 
per ton. 


Coal—Reports from operators in the New York area 
state that the demand for anthracite coal during the past 
week has slowed down considerably both on the line deliver- 
jes and at tidewater landings. As was expected, the new 
retail prices, which will go into effect this week, have not 
made any great impression on business. Dealers are still 
buying coal to meet their immediate requirements. It is 
also stated that the dealers are anticipating another reduc- 
tion in wholesale schedules for the spring. According to the 
larger producers here, prices are very steady and the likeli- 
hood of any reduction in the near future is doubtful. Buck- 
wheat and pea sizes are tight at both delivery points, oper- 
ators report. Stove and egg grades are slow, while chestnut 
is moving at a fair rate at line deliveries and at tidewater. 
According to figures furnished by the Association of Ameri- 
can Railroads, the shipments of anthracite into eastern New 
York and New England for the week ending April 13, have 
amounted to 877 cars as compared with 1,664 cars the same 
period last year. 


Wool Tops—On the 29th ulto. futures closed 1 to 3 
points net lower. The session was a very quiet one. Spot 
price at $1, was 4c. lower. Sales were estimated at 125,000 
pounts. _Reports from Boston wool market state that very 
ittle business was being transacted. Members of the trade 


13.52; Sept., 13.78; 


reported 
producing areas of the West and Midwest. lis and top 
makers, however, were reported showing little interest in 
accumulating wools. Local closing for wool tops: May 
96.6; July, 95.5; Oct., 95.2; Dee., 95.1; March, 94.8. On 
the 30th ulto. futures closed 4 to 8 points net lower. Sales 
were estimated at about 50,000 pounds. Spot tops were 

a os No delivery noties were 

a 


lye. lower at 99c)4. 
, 95.8; July, 94.7; Oct., 94.5; 


issue. Local closing: 
er ha iy oe a cs 
n the Ist inst. futures closed quiet at 4 to 7 points net 

decline. Trading was lighter with about 310,000 pounds 
estimated to have been sold during the day. Spot tops were 
unch at 99 4c. a pound. ports from Boston state 
that prices were pcb ng ae on country packed lots of 
three eights and quarter-blood bright fleece wools offered 
from the country. Wools of this description offered through 
Boston houses were bringing 36c. in the grease delivered to 
mills. Moderate quantities of fine Western wools were 
selling occasionally. Good French combing length fine 
territory wools in original aos were bringing 83c. to 84c. 
scoured basis, while 12 months’ Texas wools were bringing 
82¢. to 85c., scoured basis, delivered to users. Local clos- 
ing for wool tops: May, 95.1; July 94.2; Oct., 94.1; Dee., 
93.9; March, 93.8. On the 29th ulto. futures closed 1 4c. to 
3 cents net lower. Transactions totaled 18 lots. Trading in 
silk futures was extremely quiet owing to observance of a 
holiday in Japan. The turnover to early afternoon was on 
six lots and that was executed in a switching operation 
between the September and the December deliveries on the 
No. 1 contract. The No. 2 contract was inactive. The 

rice of crack double extra silk in the New York spot market 

eclined 1 cent to $2.65 a pound. Certificated stocks 
decreased 110 bales to 1,510 bales. Ten bales were tendered 
for delivery on the May contract, bringing the total for the 


a moderate amount of dealer buying in several 
i 
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month so far to 120 bales. Loeal closing: No. 1 Contracts: 
Aug., 2.35; Sept., 2.32; Oct. 2.31; Nov., 2.30; Dee., 2,29. 
On the 2d inst. futures closed firm at 3 to 5 points net 
higher. Transactions totaled 40 contracts or 200,000 pounds. 
Spot tops were unchanged at 98.5¢e. a pound. Local Closing: 
May 95.3; July 94.5; Oct. 94.5; Dee. 94.4; Mar. 94.3. 
Today futures closed 4 to 2 points net higher, with total 
sales to midday estimated at 500,000 pounds of tops. Wool 
top futures continued to decline in initial dealings today, 
but subsequently turned stronger on active short covering. 
A minor portion of the trading consisted of switching from 
the nearby positions to the more distant contracts. Trading 
was in good volume, with total sales to midday estimated 
in the trade at approximately 500,000 pounds of tops. 
Boston observers state that the wool market continues 
strong even though buying is irregular in the Eastern sea- 
board markets. Scoured wool of medium grade has moved 
to the mills at steady prices and there is more call for noils 
of medium grade. There is some demand for fleeces of 
medium grade at 36c. and fraction higher for bright wools 
and good quarter-blood fleeces are steady on a comparative 
basis. Estimates place the amount of new wool purchased 
and under contract at 35,000,000 pounds. Local closing for 
a Wy May 95.9; July 94.8; Oct. 94.7; Dee. 94.6; 
ar. 94.6. 


Silk—On the 30th ulto. futures closed 2%e. to le. net 
higher. Transactions totaled 39 lots. Raw silk futures were 
firm in quiet trading, which to early afternoon totaled only 
12 lots. At that time July stood at $2.42, up 2 cents and 
September at $2.35, up 3 cents. The trade was waiting for 
silk mill statistics due tomorrow. In the uptown spot market 
prices were 1 cent lower at $2.64 a pound for crack double 
extra silk. Certificated stocks increased 80 bales to 1,590 
bales. The Yokohama Bourse closed 13 to 15 yen lower. 
Spot grade D silk was 5 yen lower at 1,450 yen a bale. Local 
closing: No. 1 contracts: July, 2.42%; Aug., 2.36; Sept., 
2.34%; Oct., 2.33; Nov. 2.32; Dee., 2.30. On the Ist inst. 
futures closed 3c. to 5c. net higher. Transactions totaled 65 
lots, all in the No. 1 contract. Statistics on silk for April, 
particularly the figure on mill takings, proved to be a pleasant 
surprise, and influenced the buying oF gutures. Prices were 
firm, standing 34% to 4 cents higher during early afternoon, 
with July at $2.4614, and September at $2.38. Sales to that 
time totaled 35 lots, all in the No. 1 contract. The price of 
crack double extra silk in the New York spot market was 
marked up 2 cents to $2.66 a pound. Sixty bales were 
tendered on contract. Certificated stocks increased 110 bales 
to a total of 1,700 bales. The Yukohama Bourse closed 2 to 
8 yen higher. Spot Grade D silk advanced 15 yen to 1,465 
yen a bale. Local closing: No. 1 Contracts: May, 2.5314; 
July, 2.46; Aug., 2.4014; Sept., 2.39; Oct., 2.3614; Dec., 2.35. 

On the 2d inst. futures closed 1%c. down to Me. net 
higher. Transactions totaled 75 lots. After an initial loss 
of 1% to 2c., silk futures turned steady in quiet trading, 
which to early afternoon totaled 37 lots, all on the No. 1 
contract. The market appeared to be awaiting develop- 
ments. During early afternoon July was selling at $2.44 
and Sept. at $2.37. In the uptown spot market crack double 
extra silk was le. higher at $2.67 a pound. Certificated 
stocks decreased 30 bales. They now total 1,670 bales. 
The Yokohama Bourse closed 11 yen lower to 1 yen higher. 
Spot grade D silk was 5 yen higher at 1,470 yen a bale. 
Local closing: No. 1 Contracts: May, 2.53; July, 2.46; 
Aug., 2.40%; Sept., 2.3814; Oct., 2.37; Nov., 2.3514; Dece., 
2.34. Today futures closed le. down to 2c. net nigher. 
Transactions totaled 16 lots, all in the No. 1 Contract. Silk 
futures ignored strength of other markets. Quotations were 
lower in sympathy with a decline on the Japanese bourses. 
During early afternoon futures were about 1)4c. lower on 
small transactions, only ten lots changing hands to that 
time, with Sept. selling at $2.37. In the uptown spot market 
erack double extra silk was 3c. lower at $2.64 a pound. On 
the Yokohama Bourse prices were 11 to 21 yen lower. Spot 
grade D silk declined 22% yen to 1,447% yen on a bale. 

Local closing: May, 2.52; June, 2.46; Sept., 2.3812; 
Oct., 2.39; Nov., 2.36; Dee., 2.36. 


COTTON 
Friday Night, May 3, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 35,572 
bales, against 50,671 bales last week and 46,091 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
6,773,086 bales, against 3,259,520 bales for the same period 
of 1938-39, showing an increase since Aug. 1, 1939, of 
3,513,586 bales. 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 























| 1939-40 1938-39 Stock 
os ei ae 
ay j 's nceAug, This nce Aug ‘ 
| Week | 11939 | Week | 1 1938 1940 1939 

Galveston. _____- | 12,463/1,704.611| 2,285} 940,362) 667,573)1,499,055 

rownsville ____- Kee 41,15 x Bae ae os x 

Houston ___-_-_-- | 10,782/2,012,822| 4,336/1,004,437| 687,375) 603, 
Corpus Christi.../ -_...| 178,826 927| 291,309' 39,689) 46,218 
Beaumont__-_-____ Str HS 6 Pie 16,678; 91,815) 31,792 
New Orleans_____ 8,048/2,350,272| 7,345) 792,273 4,4 476,430 
| RNR 1,640) 163,854 174, 62,063) 70,744) 50,450 
Pensacola & G'p't ----| 54.593 Sipe 11,354; 64,769) 23,934 
Jacksonville _____ Beds alle ae 1,892 1.451 1,471 
vannah _______ 1,287| 63,667 40) 4,238, 116,269} 147,498 
Charleston ______ | etten Se Set | wan 8,719| 31,719 
Lake Charles....| -..-| 45,970) ---- 8,7 4,221 5,503 
Wi eget: 503 9,218; -...| 12,796 9,589} 14,161 
Norfolk. __...._- 387; 21,209 511| 14,556) 26,934) 28,266 
New York..__._.. res Be pa Sir ‘nut Baecas 500 100 
a ems! Ty es phere ee sea” 1,108 1,955 
Baltimore. _____- | 462) 19,354 22,815) 1,325 1,175 
a | 35,572'6,.773,086' 16,4983 ,259,520'2,476,527'1,943 ,287 











x Receipts included in Corpus Christi. z Gulfport not included. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 
Galveston....| 12,463) 2,285} 3.987| 8,768| 9,130) 1,461 
Houston, &.| 10.782) 4° 7:443| 4°771| 10,75 2! 
New Orleans.| 8.048, 7.345} 105140; 14,066) 13,071| 13,754 
Mobile. .-. .- | 1,640 174 63 81045} 1,01 412 

vannah ____| 1/287 40 116 '356 ’ 191 
Brunswick __ o| scoccec| coeses| cccesel cooges] cocgegl <negas 
Sh. .1 .:domanck cananne 1.181 740 510 783 

Wilmington..; j§ 503) ..-..- 54 108 22 1 

Norfollc—————| 387 5ii 370 772| 1,014 339 

Seaeel eevecaslt G6etcenl  c6eenban!l cabénel caceadl —.6oniine 
All others____ 462| ~ 1,807 689, ~2,199) 1,058) ~ 1,736 
Total this wk.| 35,572| 16,498] 24,610| 40,825] 39,157| 21,595 
Since Aug. 1__ 6,773,086/3,259,520'6,910,445/6,056,520'6,379,88213,877,792 











The exports for the week ending this evening reach a total 
of 65,627 bales, of which 25,430 were to Great Britain, 4,783 
to France, nil to Germany, 10,918 to Italy, 9,828 to Japan, 
7,978 te China and 6,080 to other destinations. In the 
corresponding week last year total exports were 34,611 bales, 
For the season to date aggregate exports have been 5,592,771 
bales, against 2,999,433 bales in the same period of the pre- 
vious season. Below are the exports for the week. 













































































Week Ended Exported to— 

May 3, 1940 | 

Exports from— | Great Ger- 

| Britain| France| many | Italy | Japan| China | Other | Total 
Galveston. ..--- eone aoct ----| 4,670 979; 1,212) 6,861 
Houston -....-.- | 19,329 éoeu ----| 1,453] 2,672 ----| 1,912) 25,266 
New Orleans....| -.-- onse ----| 9,465) 1,991) 6, 1,570} 20,025 
BEG accsccce 490 ones eoce onde ones eons ----| 3,490 
Savannah -...-- ----| 4,783 eons oned —_ siete osoet 42568 
ee stow eons ones aon anew coon 384 384 
Los Angeles...-| 2,611 esse coos oocs 605 ----| 1,002) 4,218 
| 

BOO. onoseve | 25,430) 4,783 ----| 10,918} 9,838) 7,978) 6,080) 65,027 
Total 1939-...-- | 6,271) 1,117) 4,202 3,272| 7,299) 5,250) 7,200) 34,611 
Total 1938..... ' 18,998! 5,302] 14,470! 9,125' 9,388' 1,479! 18,325! 77,087 

From ! Exported to— 
Aug. 1, 1939 to 
May 3, 1940 | Great | Ger- | 
Exports from—, Britain | France| many | Italy | Japan | China | Other Total 
| | ' 

Galveston....| 356 ,226| 141,176 286) 136,938) 203 ,086 | 51,360/405,686|1294,758 
Houston - - - -- | 466 ,667|149,351 8,257) 187,906 231,508) 193 697/359 ,253/ 1596639 
Corpus Christi 71,308) 27,424) 10,242) 18,329) 37,586) 10,390) 25,452) 200,731 
Brownsville... 8,496) 6,861 4,334, -.-- ,309, -..--| 3,922) 27,922 
Beaumont --- oe ee ancl wenese | ace 185, 585 
New Orleans. 677,621 405,204 8,169/204,246 84,699) 71,342/216,960|1668,301 
Lake Charies_| 16,290) 1,135) -.-.-.- 491, *4,179| -...| 9,324) 31,419 
Mobile .....- | 69,674) 22,878) --..-.--. 5,231) 19,494 10,510) 1,936) 129,723 
Jacksonville . .' 550 ann | as a or 50 811 
Pensacola, &c 6,182 70) sasnee | epee 2,106 2,708 196; 11,267 
Savannah....| 42,314 10,281 486, 1,704, 11,170, 8,837 100| 74,892 
Charleston... 26,235, 1,575) ------ ee Ss iapeed ----| 27,810 
Wilmington . Maal 4 .manel snness wrce| seenes « ones 6,773 
Norfolk. ...-. | 11,135) 1,825 1,271 asmel awece | ----| 7,388) 21,619 
Gulfport . . ... | 11,507 Seec] éecene eos eacseel asa 284; 11,791 
New York... fk Ee 199) 1,050, 9,839! 28,270 
essa = Rp «ER ocacces 200) -.-..-- ° 8,336 8,686 
Baltimore..... ------ w=--| ------ ----| ne -~-- 1 1 
Los Angeles... 54,237) 7,821 200 214, 184,871 27,073) 61,930) 336,346 
San Francisco, 21,367, --.-| -----. 1,336 60,568, 10,986) 20,158) 114/415 
Seattle ...... | ecccee asad seecee sane coccce ----| 12 12 

_ oe |1864,214'775,766| 33,456556,794 844,626 386,903/1131012'5592,771 
Total 1938-39 434,740378,647| 413,179'281,103| 802,543) 88,181/601,040/2999,433 
Total 1937-38 1543,494'728,697' 810,917'476,105' 580,259 86,050'931,818/5157,340 








In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared or— 





May 3 ait— 


























Great Ger- | Other , Coast- Leaving 

Britain| France| many | Foreign, wise Total Stock 
Galveston... - 9,000 onewks ----| 8,200) 2,000) 19,200| 648,373 
Houston - -.-.-- Lm dened ----| 20,419 30) 20,449; 666,926 
New Orleans... 7,750 825 cana 503 ----!| 9,078) 655,368 
Savannah ---.-- Sees aooe sae evce eose ----| 116,269 
Charleston - - - - aes onad osee oose aewe ecaw 28,719 
Mobile. .--.--- owe oe once once esse cand 70,744 
Norfolk. - - ~~ -- wase coos cone o--- ence ons 26,934 
Other ports - - - ece- eos- cces cece eons ----| 214,467 
Total 1940. 16,750 825 ..--| 29,122) 2,030) 48,727'2,427,800 
Total 1939.---| 4,239) 3,335) 6,202) 16,105) 3,218 4 1,910,188 
Total 1938.-..' 7,931! 5,724' 4,306! 23,721! 8,111! 49,793'2,592.790 





* Estimated. 
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Speculation in cotton for future delivery continued 
moderately active, with prices showing a sagging tendency. 
There was little in the news to encourage substantial opera- 


tions on either side. Outside news appeared to have little 
or no influence. Washington reported that the agricultural 
appropriations bill would be held up until next week. In 
the cotton trade the measure is expected to be passed. 
Actual spot business in the South continues light. 

On the 27th ulto. prices closed 5 points net higher to 
3 points net lower. Trade demand for old-crop cotton 
months as a result of more favorable weather in the South 
caused conflicting price trends here in the cotton futures 
market. Easier Bombay cables were accompanied by selling 
orders for about 5,000 bales in July from that source at the 
opening of the local market. Initial prices were 1 to 5 points 
lower. July offerings were promptly absorbed by spot houses 
while trade price-fixing and buying by brokers with apeauaeer 
tive connections also aided the tone. The market became 
quiet later but with the undertone steady largely as a result 
of the trade demand. For the most part, other transactions 
were r ded as evening-up of commitments for the week- 
end. Uncertainties over foreign developments continued a 
restricting influence. Spot sales in the South totaled 8,246 
pe va seg me at — a een ago. ee 
quotations were unchan to ints higher, rangi rom 
10.16 to 11.02 cents. - = : aa 

_On the 29th ulto. prices closed unchanged to 3 points net 
higher. The opening range was 2 to 6 points higher, with 
trading rather quiet. Trade shorts continued to cover in the 
May position, which is being evened-up slowly. Outside 
buying in new-crops and Bombay buying in March also were 
helpful factors. Bombay prices advanced more than $1 a 
bale from Saturday’s closing levels, in American money, 
and there were rumors that the British Government would 
purchase larger quantities of Indian cotton at the expense of 
American cotton. In the cotton belt there were general rains 
over the week-end, the heaviest being in the central belt. 
Minimum temperatures were also considered too low for 
proper germination of cotton. Because of the showery 
weather some in the trade are beginning to question whteher 
the acreage increase will be realized. The trade has been 
looking for 26,000,000 to 27,000,000 acres planted to cotton. 
Southern spot markets today were unchanged to 5 points 
lower. Sales from reporting sopt markets in the South were 
5,116 bales, as against 1,533 bales a year ago. 

On the 30th ulto. prices closed 1 point off to 3 points up. 
Prices ruled within a very narrow range, with the undertone of 
the market heavy during most of the session. Outside news 
was not stimulating. elayed action on the Agricultural 
Appropriation bill, continued unfavorable weather in the 
cotton belt, and a tightly controlled situation in May con- 
tracts, were not conducive to aggressiveness on either side of 
the market. There was a quiet opening, unchanged to 
3 points lower. Prices eased slightly to losses of 1 to 3 
points lower. Prices eased slightly to losses of 1 to 3 points 
on the issuance of 23 May notices, and scattered outside 
liquidation. Trade interests continued to absorb contracts, 
however, and the market for a time steadied a bit. In the 
South there is a fill-in demand for spot cotton and the basis 
is firm. Export business is quiet, but there are reports that 
southern European countries are in need of cotton if ways 
can be found to finance and ship cotton, especially to Italy, 
Jugo-Slavia, Greece and Hungary. Spot sales totaled 
10,719 bales against 3,171 last year. 

On the Ist inst. prices closed 1 point up to 9 points off. The 
trend continued easy when the market opened, initial prices 
being irregular, 2 points lower to 1 point higher. Later the 
market stood 1 to 3 points under the previous colosing level. 
Hedge selling in new crop months was a feature as it had been 

esterday. Bombay and spot houses were sellers, but 
hensberr also figured on the buying side of the market. The 
European news was followed closely, particularly the action 
of Great Britain in withdrawing her mercantile fleet from the 
Mediterranean Sea. The diversion of British shipping had 
little market effect here, but did result in widening the 
differences between Liverpool and Bombay and also between 
Liverpool and Alexandria. After Liverpool had closed 3 to 
6 points higher, activity in the market here quieted down. 
The weekly weather report was regarded as unfavoralbe to 
the progress of the new corp. From Southern spot markets 
came word that domestic mill inquiries for cotton were 
numerous, both for prompt and deferred shipment, but that 
export trade was quiet. 

On the 2d inst. prices closed 1 point up to 14 points net 
lower. Selling of cotton futures, induced by a _ better 
weather map than has been seen in some weeks, caused 
prices to dip from 5 to 11 points in the early trading, with 
declines most severe in the new crop deliveries. The open- 
ing was barely steady, 3 to 7 points net lower, with new 
crop deliveries relatively weak. Foreign selling, mainly by 
Bombay connections, was an early feature. Bombay sold 
July, October and December contracts. A few May notices 
were issued, but they were stopped promptly by spot 
houses. Hedge selling was more active, appearing in the 
new crop months. After the opening, selling pressure in- 
creased. Liquidation of May by commission houses and 
Southern offerings depressed the market, extending loss to 
a maximum of 10 points by midday. With the advent of 
warmer weather in the South, which is bringing improved 














2910 The Commercial & Financial Chronicle 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


crop prospects, there was increased selling of the late 
months. The South reported that mill demand for cotton 
has fallen off materially as a result of smaller sales of 
textiles, but that the basis in the interior was weil main- 
tained for middling and better grades, which are scarce 
outside loan stocks. 

Today prices closed 7 to 14 points net lower. Cotton 
futures eased further some 4 to 7 points under scattered 
liquidation induced by political news and reports of weather 
conditions favorable to growth of the new crop. Prices 
continued in a downward trend on the opening, which was 
2 to 5 points net lower on active months. The weak tone 
of the market was attributed to a combination of foreign 
selling, the European war news, and the improved weather 
in the cotton belt. Southern selling contributed to the 
weight on the market. Offerings were absorbed by trade 
interests and scattered buyers. Both the Continent and 
Brazil were reported sellers here. After the first hour 
foreign selling subsided, but the market failed to show any 
improvement. On the contrary, it extended its losses, stand- 
ing 4 to 9 points lower shortly before noon. Sales of spot 
cotton in Southern markets yesterday totaled 11,000 bales 
at an average price of 10.48c. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


April 27 to May 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)..10.98 10.94 10.99 10.96 10.93 10.86 
Middling upland 15-16 (nom’l).11.18 11.14 11.19 11.16 11.13 11.06 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the ncn quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling 74-inch, established for de- 
liveries on contract on May 9, and staple premiums repre- 
sent 60% of the average premiums over 7%-inch cotton at 
the 10 markets on May 2. 

New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on May 9, and staple premiums and 
discounts represent full discount for 7%-inch and 29-32-inch 
staple and 75% of the average premiums over 15-16-inch cot- 
ton at the 10 markets on May 2. 



































Old Contrada New Contract 
% 15-16 | 1 In. 15-16 ; 31-32 ; 1 Jn. 
Inch Inch \and Up| Inch | inch Inch Inch \and Up 
Mid. Fair.....-. -54 on| .65 74 on| .36 on| .45 on| .54 on! .60 on} .66 on 
8t Mid...| .49 on} .59 o 69 on} .31 on} .39 on) .49 on} .55 on} .61 on 
os 43 on| .53 63 on| .25 on) .33 on} .43 on] .49 on! .55 on 
St. Mid..... ---| .30 on) 40 51 on) .12 on} .20 on} .30 on} .37 on} .44 on 
panebeeocce 8; il 21 on! .18 off] .10 off] Basis | .06 on! .14 on 
8t. Low Mid....} .50 off} 40 -30 off| .67 60 off} .51 off] .46 off| .39 off 
w Mid....... 1,04 off} .94 87 off|1.21 1.14 off|1.05 off|1.00 off} .95 off 
*St. Good Ord..|1.52 off|1.44 1.38 off| 1.69 1.65 off/1.55 off|1.53 off|1.49 off 
Ord....- 2.09 off|1.99 1.95 off|2.21 2.18 off|2.10 off|2.08 off|2.05 off 
Extra White— 

id......| .43 on} .53 63 on} .25 -83 on} .43 on} .49 on! .55 on 
beoeaene .30 on} .40 -51 on} .12 -20 on! .30 on} .37 on} .44 on 
ba eebeeesces Even | .il -21 on! .18 -10 off} Even | .06 on} .14 on 
8t. Low Mid....| .50 off} .40 -30 off} .67 -60 off] .51 off] .46 off] .39 off 
kill 1.04 off] .94 87 off|1.21 off}1.14 off|1.05 off|1.00 off| .95 off 
.-|1.52 off} 1.44 1.38 off|1.69 1.65 off|1.55 off|1.53 off|1.49 off 
simone 2.09 off|1.99 1.95 off}2.21 2.18 off|2.10 off|2.08 off|2.05 off 
Good Mid..-...- 08 on} .18 .27 on} .11 .02 off} .06 on} .12 on] .19 on 
. Mid.......- 07 oft} .03 -13 on! .25 -16 off} .07 off| .01 off] .06 on 
Mid.....---..- 49 Al off'a.77 2.69 off|a.60 off|a.55 off|a.49 off 
*St. Low Mid.../1.22 1.14 1.08 off|1.39 1.35 off} 1.26 off}1.24 off|1.18 off 
*Low Mid...... 87 1.82 1.79 off} 2.05 2.03 off|1.97 off|1.95 off|1.92 off 
Good Mid. ....-. 49 off] .41 off| .34 off|*.67 * 62 off| *.54 off|*.50 off] *.44 off 
St. as -55 oft] *.87 *.83 *.75 off|*.72 off) *.66 off 
*Mid.......... 1.26 off|1.22 1.19 off} 1.42 1.41 1.37 off) 1.36 off] 1.33 off 
e Mid.../1.83 1.81 1.80 off|1.99 1.98 off|}1.96 off|1.95 off} 1.94 off 
*Low Mid...... 2.32 2.31 2.31 off|2.49 2.49 2.49 off|2.48 otf|2.47 off 

Yellow Statned- ett 
Good Mid. .....|1.01 94 86 *1.180ff/ *1.1 *1.06 off) *1.03off| *.96 off 
*St. Mid....... 35 1.33 off; 1.54 1.53 1.52 off|1.51 off/1.49 off 
paninawbnne 1.86 off|1.85 1.85 off! 2.03 2.03 off|2.03 off|2.02 off|2.01 off 
Good Mid...... .60 52 A3 oft! *.77 off *.73 oft|*.65 off *.60 off *.52 off 
St. Mid........ .74 off} .66 -57 oft| .92 off| .88 off| .79 off; .74 oft| .67 oft 
oe 1.25 off'1.18 1.14 off 1.43 off' 1.39 off!1.32 off'1.29 off'1.25 off 





* Not deliverable on future contract. a Middling spotted snail be tenderable 
only when and if the Secretary of Agriculture establishes a type for such grade. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 



































May 4, 1940 




















Saturday Monday Tuesday | Wednesday| Thursday Friday 
| ‘April 27 | Apr 29 | Aprii30 | May 1 May2 | May3 
May (1940), 

(old) | . 
‘Range __/10.73-10.80 10.77-10.83| 10.76-10.81|10.79-10.81/10.73-1 .79)10.71-1 .75 
Closing .| 10.80 ——|10.80 ——1/10.80-10.81|10.81 ——|10.77-10.78|10.71 —— 

ey ne, |10.94-10.94 10.93-10.96 10.91-10.95| 10.93-10.93|1 .9 -10.91/10.83-10.87 
Closing .|10.94 ——|10.94 ——|10.95 ——/10.93n 10.99 ——|10.83 —— 
June (old) | ee SSN HAO 
Closing .|10.67n 10.66n 10.67n 10.67n |1 .63n \1 .57n 
June (new) | 


Closing _|10.80n 10.80n 10.82n 10.81n 1).77n i Jin 


old) 
xe 10.46-10.55/ 10.49-10.56/| 10.50-10.54/ 10.51-10.54 10.48-10.52/1).43-1 .48 


Closing -|10.53-10.55 10.51-10.53|/10.54 ——|10.53-10.54/ 10.5) —— 43-1 44 
Jit ange|10.61-10.67 —— ——/10.66 10.69|10.68-10.69)1 .63-1 63) 10.60-10.61 
Closing .|10.67 ——-|10.67n 10.69 ——/|10.69 ———|10.64n i! 6— 
<....| | 
nge..\—— en Gn Camara I _ 
Closing .|10.57n 10.57n 10.59 10.59n 1 .54n |10.50n 
Sept .— 


Range --| 

Closing .|10.37n 10.37n 10.38n 10.38n 1.3n \1 .24n 

Range -|10.13-10.17 10.14-10.22/10.14-10.20| 10.17-10.18}1>. 3-10.13) 9.98-10.04 
9 




















Closing _|10.17 ——|10.18 ——|10.18 ——/10.17 ——/|19. 7 ae —— 
Nov.— | 
Menge... i rn arr _ 
Closing .|10.09n 10.11n 10.11n 10.10n 9.992 | 9.90" 
Dec.— 
"Renee... 9.99-10 .02| 10.00-10.08/| 10.01-10.05/| 10.03-10.05| 9.90- 9.99) 9.81- 9.89 
Closing .|10.02 —— 10.05 ——/10.04n 10.04 ——/ 9.91 —— | 9.82- 9.83 
Jan. (1941)| 
Range..|.——- ——|10.00-10.00| 9.99- 9.99) 9.99- 9.99) 9.84- 9.92) 9.76- 9.84 
Closing .| 9.96” 9.99" 9.99n 9.99n 9.85 ——| 9.76 —— 
Feb.— . 
mange... OT ee ee ee 
Closing .| 9.91n 9.93n 9.94n 9.93n 9.80n 9.71n 
Mar .— 
Range..| 9.84- 9.86) 9.85- 9.93) 9.85- 9.89) 9.87- 9.90) 9.75- 9.84) 9.66- 9.72 
Closing _| 9.867 9.88 ——/ 9.89 ——/| 9.88 ——| 9.76 ——/ 9.66 —— 
April— 
Range..|—_—- _ —-— |[—- > aC een el > 
Closing _—— §- —'——_- —————_ I —_}—__ _|-—_ —— 
n Nominal. 


Range for future prices at New York for the week ended 
May 3, 1940, and since trading began on each option: 











Option for—| Range for Week Range Since Beginning of Option 
1940— 
May old__.|10.71 May 3)10.83 Apr. 29| 7.54 May 17 1939|10.95 Feb. 26 1940 
New...-.- 110.83 May 3/10.96 Apr. 29) 8.05 Sept. 1 1939/11.07 Jan. 31940 
ae OG. . cl encde cncccsloossae cosdccleeccsecs Seccsccalccsccese eocvcsce 
WOW cc ccclcccsces 00046010 0dese 6 0ecsl Sesesees,, conegossheecscocs) anccocoee 
July old__..|10.43 May 3/10.56 Apr. 29) 7.63 Sept. 1 1939/1060 Jan. 3 1940 
a 10.60 May 3/10.69 Apr. 30) 7.90 Sept. 1 1939|10.82 Jan. 3 1940 
AmB ...nlecccce escneclosctes cosace 8.08 Aug. 31 1939) 9.54 Dec. 7 1939 
GOURDS Clecncse snccnsl eeakds savseciseesenne sccaccesslegeceres  O2s0een0 
October_...| 9.98 May 3|10.22 Apr. 29) 8.25 Nov. 1 1939/10.29 Apr. 17 1940 
PURTRNG 2. ol contac 26606060804 raseeaebehbens. seaeemedionsocéee: enapaasec 
December..| 9.81 May 3/10.08 Apr. 29) 9.28 Jan. 29 1940/10.18 Apr. 17 1940 
1941— 
January....| 9.76 May 3/10.00 Apr. 29) 9.07 Jan. 23 1940/10.14 Apr. 17 1940 
PERU oon oo case cocendiscsoce sencesleccccese cocasoceicccosess geepesee 
March. .... 9.66 May 3) 9.93 Apr. 29) 9.33 Mar. 18 1940|10.08 Apr. 17 1940 
BE w ca nsloc cate op oceUlmecét ganton seeebecs snbesnnilnés cébadmeneaoer 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 














Open 
New York Aj?. 26 Apr. 27| Apr. 29| Apr. 30| May 1 | May 2 | Contracts 
May 2 
1940— 
May—Old.........-- 14,800} 7,200) 7,400) 9,500) 10,600) 18,400) x201,100 
Dc anes sibdadied 100 100 500 300 200 200} y12,600 
July—Old......-.- 22,400) 17,600) 19,900) 23,900) 16,900) 22,800) 469,000 
ERA HE 100, 700 a 300 300; 39,100 
Mnccunsee nee haee oon init pted cant ospde 
| EERIE EO 9,300} 4,600| 10,800) 10,100! 7,400) 18,900) 326,000 
December—Old ....-.-. ee none oan eaen nae a ciccialt «seine 
i in dicnantementienl> 8,500} 4,000) 6,800) 9,500) 6,900) 14,500) 236,000 
1941— 
GED snananedaceds 1,000 aa a 100 100 400; 3,800 11,700 
TE seuaesewnes 7,000} 1,000} 5,100) 4,000) 5,300) 6,500) 126,800 
Inactive months— 
A > DEbaeacke —_—— epee aces odin ease enon 200 
Total all futures.... | 63,200) 45,200) 50,600) 58,500/ 48,000) 85,400/1,422,900 
Open 
New Orleans Apr. 24| Apr. 25| Apr. 26| Apr. 27| Apr. 29| Apr. 30 y ary 
pr. 















































Spot Contract Total May—Old Seibel 7,800 7,000 1,200} 550) 700] 1,450 32,600 
OU as eneeneeoesee . -ece seee ecce oee4 
Old » New | Old | New | Old , New July—Oid Sts EpERaT yt: 4,000} 10,500} 3,300) 1,500) 5,550) 2,200 65,200 
De ceascundoeconos “sed one cone oeea eben naéo » 
BOER 6 oo cine odscaien re eo nibh ci odie | ERE cask October—Old .......- he iinet guage. ages eee Lagiess Agilianete 
Rag ei maaan on oe ee ee eee Siem torre 10,150| 3,550) 3,400! 2,250) 3,850) 2,100) 66,200 
Tuesday...........--.. my Bees, Boad ahh ae Go.” ‘WORE... nccoens 2,200| 850} 900| 250) 300) 750) 23,700 
pomatey ala toca aia dite a aesy s+ ----| 10,800 100; 10,800 100 
os nt ‘a. ok nee) foe ee ee ee eee ee 100} ___- 1,750 
850} 1,000/ 450| 350| 600) 100) 19,300 
Total week........... 1,209} -...] 11,600 100} 12,800 oe  Siivansausaboanianan lp ees Tea ae! ee 2,050 
Since Aug. 1......-.-.... 98,2561  _.._! 71.400! 2,.100'169,656| 2.100 Total all futures_... | 25,150' 24,000' 9,250' 4,900' 11,100: 6,600' 214,700 
Includes 3,400 bales, against which notices have been issued, leaving net open 
Futures Market Closed contracts of 197,700 bales y Includes 100 bales against which ‘a notice has been 
Spot Market Closed Old ; New issued, leaving net open contracts of 12,500 bales. 
Suiadiem......c. a... ae -.e Steady The Visible Supply of Cotton—Due to war conditions. 
Monday... neregyres Nominal... ._._.--- Steady whe tebe se! Steady cotton statistics are not permitted to be sent from abroad, 
ys a ---|Nominal . .....-----= Steady --...--- Steady We are therefore obliged to omit our usual table of the 
Wednesday. .....|/Nominal_........... Steady........ Steady Sar’ A 
Thursday. ......-. Nominal _ ~~ ===> 27=2 7\Steady_.--_-_- \Steady visible supply of cotton and can give only the stock at 
22=>->>--- Nominal - - - ~~. .----~!Steady ---..-..|Steady Alexandria and the spot prices at Liverpool. 
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_ 1937 ; ioht i i : 

eeu yee ye ig J940 939 1938 1887 100 > into sight in provions years: ee 
Middling upland, Liverpool. -_- 6.18d.  5.28d. 4.694. 7.4 198h haar 6 les ince Aug. 1— 14 8 oe 
Egypt, Giza, Liverpool - --- by, Se sy 4 sppbbbaemapee Oo L  Qakeaaeomenapegbapeaanees "557. 

. fine, Liverpool_________ 724d. 4.144. 3.98d. 6.24d. ae. ea 145,911 | 1936 -...--.------------ 13,557 ,592 
Peruvian T _gdfair, L'ipool 873d. 5.38d. 5.79d. 9.00d. 1936—May8_--...__...__- 120,454 | 1935-..---------------- 12,546,973 
OF eee Set SUS. 435€. 4.064. 9.144. Quotations for Middling Cotton at Other Markets— 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


Movement to May 3, 1940 





Movement to May 5, 1939 















































Towns | Receipts | Ship-, Stocks | Receipts | Ship- ) Stocks 
|___—_—_———— ments | May | ments | May 
| Week , Season | Week | 3 | Week | Season | Week 5 

Ala., Birm’am| 130, 49,535| 730) 18,683 45| 71,032} 1,419) 34,598 
Eufaula - -- 71, 16,347) 310 ‘ 22| 12,865 8,726 
Montgom'y| 1,033; 63,822} 924) 74,199) -....| 86,036) 3,057) 64,058 
Decataanal 27| 28,651| 803) 54,035 42} 44,202} 182) 74,159 
Ark., Blythev 129| 170,075] 1,182| 133,361 164| 131,682} 773) 158,776 

Forest City} -...| 32,263) 2,249) 36,781) -...| 38,99 108 ,099 

Helena....| 768} 68,352) 1,200 881; ....| 60,24 62| 51,798 

Hope-._..- 2} 40,997) 366) 33,848 38,926 33| 47,397 

Jonesboro . - 4) 9,261) 1,152 200, ..-.| 19,315) -..-. ,607 

Little Rock} 490) 109,623) 1,743) 127,732 1] 104,642) 1,668) 128,667 

Newport...| -...| 38,658} -...| 25,255 3} 40,179) -...| 40,006 

Pine Bluff. 485, 137,305| 1,518) 73,384) 316) 135,204) 1, 115,277 

Walnut Rge| --.-| 62,708) 938; 35,817 36| 48,611 123| 40,8 
Ga.,Albany..| --..| 14,872) 476) 12,547 28| 13,335, 1701 14,519 

Athens... . 49| 39,979) 475) 39,666 12} 31,575| 940! 35,068 

Atlanta....| 1,306) 145,967| 5,677| 107,356, — 717| 114,880| 4,319| 90,056 

A _.-| 1,951) 149,442! 2,875) 122,655, 1,810) 120,103) 3,760) 136,674 

Columbus..| 300) 14,200; 600) 29, 300} 11,200) 400) 34, 

Macon....| 217| 37,420} 936, 30,342) 208) 28,065) 264) 29,144 

oe ----) 16,667) ....| 37,432 10} 16,823 18| 32,706 
La., Shrevep't 103| 108,007, 733) 60,433 1) 85,996] 229) 77,330 
Miss., Clarksd} 1,158] 162,200) 1,747| 45,288! 413) 132,256] 2,384) 45,528 

Columbus..| 235) 20,931} 632) 34,431 25| 27,653} 438) 37,557 
Greenwood...| 1,578) 237,319} 4,014) 62,054; 485] 198,833| 2,463) 79,554 

Jackson ... 31] 33,854, 544) 15,977 80} 32,611] 242) 36,491 

Natchez...| ----| 7,258} 363) 13,941) -...| 7,841 5| 16,117 

Vicksburg - - 1} 27,383) 134) 16,221 132} 28,922} 504) 19,399 

Yazoo City - 7| 47,993} 772) 32,863 26| 45,455 63) 45,927 
Mo., St. Louis| 9,257) 327,251| 9,473) 5,209) 4,276] 163,608| 4,499) 2, 
N.C., Gr’boro 55, 4,688) 111) 1,746 66, 5,520) 153, 1,717 
Oklahoma— 

15 towns *.| 992) 330,120' 6,241] 190,082 51| 338,576] 1,706] 268,705 
8. C., Gr’ville| 1,044) 112,405) 1,637) 72,097) 1,594) 87,189] 2,799) 63,934 
Tenn., Mem’s| 34,713,3227,059| 48,685, 684,268) 19,920,1906,866| 33,598] 677,207 
Texas, Abilene oo 26,944 _...| 9,797) -.--| 21,982 1} 12,530 

Austin... - ----| 7,406) ....| 1,691) -...| 15,469] ....| 4,622 

Brenham . - 18| 15,709 0} 1,408) 4) 14,744 20} 2,840 

Dallas. -.-- 405| 50,957; 449) 34,167) 16| 45,494) 308) 40,345 

Paris... .. 33) 75,926, ....| 24,456) 4 63,233} 288) 42,361 

Robstown..| -..-| 6,518; -.--! 577| ....| 6,479 31 698 

San Marcos; -...| 4,106} -.--| 1,298) -...| 13,306 26) 2,333 

Texarkana 15, 36,912 189| 23,637; -...| 27,529| -....| 35,437 

Waco ..--- 86} 56,382, 234) 13,322} 137) 54,592} 831] 22,182 
Total,56towns! 56,763 6173.372 100,112 2411,420 31,006 4492,076 69,209 2757,237 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 43,349 bales and are tonight 
345,817 bales less than at the same period last year. he 
recepts of all the towns have been 25,757 bales more than 
in the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
May 3 for each of the past 32 years have been as follows: 


1940 ...-. 0.86c. (1932 -..-- 5.70c. |1924 -..-- 30.05c. {1916 -.... 12.60c 
ee 3600 9.24c./1931 -..-- 9.70c. | 1923 -..-. 26.85c./1915 -.--. 10.05c 
1938 .-...- 8.57c. | 1930 --_-- 16.55c. | 1922 ...-- 19. tT 12. 

MT e<ces 13.62c. | 1929 ....- 19. lo 12.95c. /1913 ..... 11.85c. 
1936 -.--- 11.63c. | 1928 -.--- 21.40c. | 1920 -.--- 41.75c. |1912 --... 11.50c. 
1935 -.--- 12.15c. | 1927 -..-- 15.95c./1919 ..... 29. BUS conus 15.45c. 
1934 ..---11.20c./1926 --.--- 18.90c./1918 -..-- 26.75c./1910 --_.. 15.25c. 
1933 -.--- .55c. |1925 ----- 23.85c./1917 -.--. 20.10c./1909 ----- 10.90c. 


Overland Movement for the Week and Since Aug. 1— 
We ee below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











——~1939-40-——_ ——1938-39-——— 
May 3— Since Si 

Shipped— we Aug. 1 Week Aug. 1 
. ) dU U6 er ee 9,473 324,377 4,499 163,912 
, eo “See 400 234,950 5,275 161,696 
SA DO nndescnneccnbe 482 11,416 204 2,918 
WT PE ocpenctandeoacces 274 8,252 276 7,515 
Via Virginia points____._-.__-_-- 3,653 152,114 4,075 150,141 
Via other routes, &c___.....---- 13, 699,888 7,332 560,502 
Total gross overland. ---_------ 30,758 1,430,997 21,661 1,046,684 
Overland to N. Y., Boston, &c... 462 19,376 880 23,126 
Between interior towns_---_--.---- 178 830 225 8,264 
Inland, &c., from South--- ~~~ --- 6,545 299,446 11,852 359,193 
Total to be deducted_-_-._.__--- 7,185 326,652 12,457 390,583 
Leaving total net overland *_.....- 23,573 1,104,345 9,204 656,101 


* Including movement by rail to Canada. 

The ar So the week’s net overland movement 
this year has n 23,573 bales, against 9,204 bales for 
the week last year, and that for the season to date the 

gate net overland exhibits an increase over a year ago 
of 448,244 bales. 











—~-1939-40-——-  ———-1938-39-—____ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to May 3--.-.-.--. 35,572 6,773,086 16,498 3,250,520 
Net overland to May 3-_-.----_--. 23,573 1,104,345 656,101 
South’n consumption to May 3--113, 5,584,000 120,000 4,873,000 
Total marketed.............. 173,145 13,461,431 145,702 8,788,621 
terior stocks in excess__-___--_-_- *43,349 *4,588 *38,203 804,344 
Excess of Southern mill taki 
over consumption to Apr. 1.... ..--.-. 757,053 nine 226,557 
Came into sight during week - --- Ok. ee fa + eo 
GG AEE | Mepeconesndc wetnee 14,213,896 ---- 9,819,522 
North. spinn’s’ takings to May 3. 27,974 1.397.476 30,008 1,138,175 





* Decrease. 


Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 
Closing Quotations for Middling Cotton on— 
= 1 Saturday | Monday | Tuesday | Wednesday, Thursday a Friday 
ay : ! ; 
% 115-16 % ,15-16 % 115-16 % .15-16 % ,15-16) % ,15-16 
| In. | In. | In. | In. | In. | In. | In. In. | In. | In. | In. | In. 


Galveston . _/10.45|10.65 10.43] 10.63 10.46| 10.66) 10.46/10 .66 10.43 
New Orleans _ 10.62) 10.82 10.64}10.84 10.64] 10.84/10.64/10.84 10.59 

















10.56 

















Mobile... ._- 10.43) 10.53 10.41}10.51 10.44/10.54/10.43/10.53 10.40 110.43 
Savannah --_ 10.65) 10.80,10.65}10.80 10.64] 10.79/10.64/10.79 10.60 10.73 
Norfolk. ._.- 10.70) 10.85 10.70] 10.85 10.70) 10.85,10.70)10.85 10.65 10.70 
Montgomery . 10.45) 10.55 10.45] 10.55 10.45} 10 55110.45 10.55 10.40 10.45 
Augusta -~...11.02)11.17/11.00}11.15 11.02/11 17/11.01 11.16 10.98 11.06 
Memphis ~~~ 10.35) 10.55 10.30} 10.50 10.35] 10.55;10.35| 10.55 10.30 10.45 
Houston --- ./10.48/ 10.68 10.46] 10.66 10.48] 10.68)10.48/10.68 10.45 10.58 
Little Rock - .'10.35] 10.55 10.30] 10.50 10.35 10.55}10.35) 10.55 10.30 10.45 
Dallas... ._. 10.16' 10.36 10.14110.34 10.16'10.36'10.15'10.35 10.12 10.25 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 

















Saturday Monday Tuesday | Wednesday| Thursday Friday 
April 27 April 29 April 30 May 1 May 2 May 3 
1940— 
May old. -.|10.89d-.90a/ 10.90b-.92a/10.90b-.91a| 10.90 ———/|1086b1 87a/10.81 —— 
New ...|10.975 10.98b 10.98d 10.98 10.845 10.89 
July old ..|10.62 ——/10.64 ——/10.63n 10.63n 1058610594) 10.53 —— 
New .../10.750 10.760 10.750 10.75d 10.70b 10 .65b 
October ~./10.21-10.22|10.21-10.22}10.21 ——-|10.20 ——/10.10 ——/10.02 
—— 10.05b-.06a/ 19.07b 10.070 10.08 ——| 9.96 ——/9.86)-9.88a 
January ..| 9.99D 10.015 10.01b |10.02b 9.90 9.80b 
March .../9.900-9.92a| 9.91b 9.91b-9.93a| 9.93 ———|9.79b-9.80a| 9.72 —— 
SG 6d vo ase — el | —- |S | 9.690 9.62 
Tone— 
ee Quiet Quiet Quiet Quiet Quiet. Quiet. 
Oldfutures|) Steady Steady Steady Steady Steady. Steady. 
New fut’es’ Steady Steady Steady Steady Steady. Steady. 




















Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held May 2, the following were elected to 
membership in the Exchange: William David Lawson of 
Gastonia, N. C., President and Treasurer of W. D. Lawson 
& Co., Ine., cotton merchants; and Hans Winkler of New 
York City, President and Secretary of the Reinhart Cotton 
Co., Ine., cotton exporters. Mr. Lawson is also a member 
of the Memphis Cotton Exchange. 


Showing of Cotton-Textile Moving Picture—The Asso- 
ciation of Cotton-Textile Merchants of New York extends a 
cordial invitation to executives and employees of all market 
firms, their customers and friends to attend an exhibition 
of the cotton-textile moving picture, “The Threads of a 
Nation,” on May 21 in the Western Union Auditorium, 
60 Hudson Street, New York. There will be no admission 
charge. Since the time of each showing is around 12 minutes 
in length, it is planned to have continuous exhibitions from 
11 a. m. to 5 p. m. on the one day only, in order that every 

arson in the market may have an opportunity to view and 

ecome acquainted with this initial cooperative venture in 


public education. In announcing this, W. Ray Bell, 
President of the Association, said: 
As an enthusiastic co-sponsor and supporter of this m, the Associa- 


tion of Cotton Textile Merchants is gratified to learn that ‘‘The Threads 
of a Nation” has already attract exceptional interest from theaters 
throughout the country. Over 1,000 bookings mean that 2,000,000 people 
soon will have seen it. In the creation of better understanding and goodwill 
DS ay ig for yg a ey 
it during National Cotton Week to our friends in the market. 

“Maid of Cotton’’ to Visit New York Cotton Ex- 
change—The “Maid of Cotton,” ambassador of King Cot- 
ton, in the person of Miss Mary Nell Porter, of Memphis, 
Tenn., visited the New York Cotton Exchange yesterday 
morning (May 3). Her call at the Exch was in the 
course of a 15,000-mile national tour which will include most 
of the principal cities of the country. She is making this 
tour in behalf of the 1940 Memphis Cotton Carnival. The 
“‘Maid of Cotton” is garbed entirely in cotton. One of the 
major purposes of her tour is to demonstrate to the women of 
the country that cotton garments are not only practical 
but stylish and smart. 

Record Consumption of Raw Cotton in Australia 
Forecast—Australia’s raw cotton consumption during the 
current year is expected to reach the record figure of 60,000 
bales, which is more than 60% in excess of the 1939 total, 
according to a dispatch to the Bureau of Forei and 
Domestic Commerce, United States Department of Com- 
merece, from Wilson C. Flake, American Consul in Sydney, 


which went on to state: 

As domestic production of cotton in the Commonwealth probably will 
not exceed 13, bales, raw cotton imports during 1940 therefore will 
amount to approximately 47,000 bales. The consumption of 
cotton in Australia is due to the hea on since the out of 
war in local production of fabrics suita for the manufacture of ‘orms 


lies . 
and other itl yeate the United States has supplied about half of the raw 


cotton imported into the Australian market, with India accounting for 
most of the remainder. 

May 15 Set as Closing Date for Loan Cotton Exchange 
Program—The Commodity Credit Corporation announced 
April 26 that the program for the uheoen of low-grade 
cotton from the 1934 loan stocks for cotton of the better 

es and staples will be terminated after acceptance of 
offers submitted for consideration before noon May 15, 
1940. The CCC went on to state: 








2912 


The exchange pogrom, was designed to help supply the demand for 
short staple low-grade cotton, especially for export. tely 
low-grade cotton has become more ba with the available supply 
and the 1934 loan stocks are no longer greatly needed to meet comeumins 


requirements. 

*Fince the program was started in February, CCC has pevpenais 
to exchange 168,158 bales of low value cotton in the 1934 for 159,480 
bales of cotton of the better grades and staples. The exc is made 
on the value of the cotton determined on the basis of cert rew' ts 


ousemen, and th er: ade and staple differences q on 

10 design ted we) artes on Dee. 5,1939. The private owner of cotton 
pays 10 points to cover costs of the CCC. 

Argentina Plans Fixed Domestic Price for Raw Cotton 

—The following is learned from a message to the Depart- 

ment of Commerce from Vice-Consul Joe D. Walstrom at 


Buenos Aires: 

Plans for fixing the domestic price of locally-grown cotton have been 
announced by the Government of Argentina, after conferences between 
Ministry of Agriculture officials, growers and spinners. The price to be 
established will continue to prevail for a period of not less than six 
months. 

It is understood that the present program calls for the establishment 
of a “pool,” representing the local spinning mills, which will buy. direct 
from the growers and independent ginners. If adopted, such a practice 
would ignore the current functions of the commercial cotton companies 
and would leave them only the cotton entering into export. However, it is 
reported that spinners still would be permitted to purchase from cotton 
merchants, instead of from the pool, by paying a slight extra charge. 

It is estimated that the 1939-40 Argentine cotton crop will exceed 
80,000 tons, which is nearly 10,000 tons in excess of the preceding year’s 
total. Exports of cotton from Argentina during 1939 totaled 17,829 tons. 
compared with 22,361 tons in 1938 and 49,205 tons in 1936. 


Returns by Telegraph—Telegraphiec advices to us this 
evening indicate that stands are fair to good in the extreme 
west and south portions of Texas, but the general current 
condition of a considerable portion of the crop is poor 
because of dryness; however, fair to good progress has been 
made in Texas. 





Rain Rainfall ——-Thermometer 
Days s High Low Mean 

Texas—Galveston..-..--..--. - = 81 56 69 
pS oe SE a 1 0.01 85 40 63 
in ia inn aici aes 1 0.36 94 51 73 
RRR eee 4 0.76 86 54 70 
Brownsville........-.-.. 1 0.52 89 61 75 
tithe decaduiwes 1 1.58 90 49 70 
7  <feemncecnseidve dry 90 50 70 
Pee eae 2 0.24 85 56 69 
IN ih ds cigs ae ate ide ] 0.06 96 44 70 
DD cisbicceuwswew 2 2.12 94 44 69 
dh de id ingdneiierdis mew 3 0.46 94 50 72 
Nacogdoches. ......-.... 4 2.80 84 52 68 

DI vtkbrienadbokseos 3 1.29 86 57 7 
PE Sct ae wed ened 1 2.10 84 50 67 
Pt icone eeneee 2 0.09 96 52 74 
Dt Mtinineechenenis 2 2.88 92 50 71 
Weatherford.......-.... 1 0.80 84 52 66 
Oklahoma—Oklahoma City... 1 0.97 83 45 64 
Fort Smith....... 1 0.43 s4 28 56 
DE MU. ctiasedsoccns 2 0.61 82 47 65 
—New Orleans... 3 2.83 80 56 68 
Shreveport --.-.-..-..-- 2 3.62 87 54 71 
Missignipes—sseridian Diamaekale 3 3.80 79 40 60 
A peel emabiwe 3 3.81 80 52 66 
Alabama—Mobile--......---. 3 0.38 82 54 68 
Se i wm Re & 

ontgomery-__......--- ‘ 

viestin-tnaies. Piha widha: 1 0.24 77 53 65 
EE as cee cine 2 0.08 86 36 61 
DD digsscsonaednse 1 0.08 $1 53 67 
Db asetgicceeswsee 1 0.01 83 56 70 
Rs pdoadsade 3 0.10 77 51 64 
SII ci tics Malte bd Ai ehaw st: shes tine 1 0.56 77 43 60 
Dik éasddakbuchsahs 1 0.06 76 46 61 
anes hd talk Sitch ew aiden de 2 0.44 78 46 62 
South Carolina—Charleston.. 2 0.15 75 49 63 
North Carolina—Asheville.... 1 0.75 72 38 55 
Ch, <cchpbebnbeeed 1 0.22 72 40 56 
i aati eaanin chhainnn 1 0.48 76 35 56 
Wil | Rega 2 0.12 72 46 59 
Tennessee—Memphis - - - - _ . 3 1.61 79 47 65 
Chattanooga............ 3 0.91 77 40 59 
DE ictisknwesesecss 2 1.46 78 45 62 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
a. 


m. of the dates given: 
May 3,1940 May 5, 1939 
Feet eet 





Fi 
Above zero of gauge. 12.2 16.1 
Above zero of Sause. $4 36.3 
Shreveport auate of Sonne. 7 173 
sabetriade ve zero of gauge. ‘ j 
Vicksburg .........-.-. Above zero of gauge. 30:8 41.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 









































boy Receipts at Ports Stocks at Interior Towns | Receipts from Plantations 
') 1940 | 1939 ) 1938 | 1940 , 1939 ) 1938 | 1940 ) 1939 | 1938 

.958|3016,68. ,532/2598,040| 81,531] Ni | 74,203 

29,078) 112,608| 2956 ,982| 32 12,973|2575,215|108,960| Nil |135,433 

25,681| 101,785|2897 286/3174,825|2570,224|117,823| Nil | 96.794 

21 -337 |2845,482|3138,203/2543,310| 70,930] Nil | 59,413 

82,658|2795,204|3096,651|2500,609| 88,704) Nil | 39,957 

,663|2737,778|3051,323|2479,799| 49, Nil | 71,853 

.994|2705,278|3012,260|2460,874 sia Nil | 49,069 

47 ,032|2666,756|2986,570|2431,771| 36,348, Ni | 17,929 

44,595|2617 ,890|2951,233|2397,991| 38,925} Nil | 10,815 

51 ,480/2570,714|2907,928|2362,621| 25,074, Nil | 16,110 

26,976|2527 094 |2870,759|2338,818| 11,165, Nil | 3,173 

30,687|24°0,117|2831,695|2322,171| 13,145} Nil | 14,040 

12,397| 45,944|2454,769|2795,440/2289,937| 25,323} Nil | 13,710 
24,610'2411,420|2757,23712263,791' Nu! Nu! Ni 

The above statement shows: (1) That the total receipts 

from the eer since Aug. 1, 1939, are 6,834,683 bales; 

in 1938-39 they were 4,392,943 bales, and in 1937-38 were 


8,410,924 bales. (2) That, although the receipts at the 
outports the past week were 35,572 bales, the actual move- 
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ment from plantations was niljbales, stock at interior towns 


having decreased 43,349 


bales during the week. 


Alexandria Receipts and Shipments—The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years, as received 



































by cable: 
Alezandria, Egypt, 1939-40 1938-39 1937-38 
May 1 
Recet Cantars)— 
. yh cassnboud 104,000 110,000 180,000 
Since Aug. 1 ....«+ccese 8,153,621 7.269.932 9,322,975 
This | Since This | Since | This | Since 
Week | Aug. 1 | Week | Aug. 1 | Week| Aug. 1 
bales)— 
re Oe 3.000] 191.509} _-__| 146.775] 6.000] 160,719 
To Ma ester, &c...| _...| 140,110) 4,800] 153,556) 6,000) 153,167 
To Continent & India_|14,000) 522,527|11,450| 555,338; 9,000) 602,850 
To AMGMGB. ccncecces 3,000} 41,828) 1,300) 24,748) ----| 23,263 
Total exports....... 20,000! 895,974'17.550! 880,417'21,000! 939,999 





Note—A cantar is 99 lbs. E 


jan bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ended May 1 were 
104,000 cantars and the foreign shipments 20,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 


and cloths is steady. Demand for cloth is improving. 


We 


give prices today below and leave those for previous weeks 
of this and last year for comparison: 
































| 1940 1939 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middi'g 
Twist to Finest Upl'ds| Twist to Finest Upl'ds 
d. Ss ¢ s. d. d d. a. 4s s. d. d. 
Feb. 
3..| Unquoted |12 14 @12 4%| 8.29 | 8%@9%'8 9 @9 5.13 
9.-| Unquoted |12 14@1@ ys) 8.29 | 84@ 9%) 8 9 @ 9 5.07 
17_-| Unquoted |12 1%@12 %%/ 8.12 | 8{@9%|8 9 @9 5.15 
23_.| Unquoted |12 14@12 4%| 8.04|8%@9K%i'8 9 @9 6.15 
Mar 
1..| 14.54 |12 14@12 4%) 7.99| 8%@9%|8 9 @9 5.29 
8..| 14.54 |12 14% @12 4%| 8.03| 8%@9%'8 9 @9 5.40 
15..| 14.18 |12 @12 3 7.63 |9 @10 |9 @9 3 5.27 
21..| 1420 |12 @12 3 7.55 8% @ 9%| 8104%@ 9 1%| 5.16 
29..| 14.31 {12 @12 3 7.70 (8% @9%|8 9 @9 4.95 
Apr. 
:% 1440 |12 3 @126 784|8%@9%|8 9 @9 4.92 
12..| 1455 |12 3 @12 6 8.12 | 84 @ 9%| 8 74@ 810%! 4.93 
19..| 14.75 |12 4%@12 7%) 8.09 | 8%@ 9%|8 9 @9 4.99 
26-- 14.78 |12 44%@12 7%] 8.07 | 84@ 9%| 8 74@ 910%) 5.00 
ay 
_| 1485 12 44%@12 7%! 8.18 | 8%@ 9%|810%@ 9 1%! 5.28 
Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 


have reached 65,027 bales. 


The shipments in detail, as 


made up from mail and telegraphic reports, are as follows: 


NEW ORLEANS— GALVESTON— 
UY I anni os lack mls ws hte oie 9,465 Ties cbaderctbe std 
, ) Spee 1,450 . |S RaSteSe 
ee ne. « Reduddcounéad 120 To South America-----_-- 
RS Se 1,991 Tt ED ana ehoakee 
Pi. 22 nana ndbandnun 6,999 | NORFOLK— 
HOUSTON— To i. dn daaddwage 
To Great Britain. _.... .- 19,329|SAVA AH— 
, 5 SP ese ee 14 ‘o |S a 
yf RSPR. Oe 25.72|LOS ANGELES— 
, J .. _aeeeeoee 87 To Great Britain. -_.. ~~ 
, } SE Sens eee . eee 
, + __” Panhtersreouae 1,031 Bein pstukucsbedbnwe 
MOBILE— 
To Great Britain___...-..-. Gat  “Wnadcascuedieep cuabe 





Bales 





65,027 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 


in Europe prohibit cotton statistics bei 
to omit the following tables: 
Takings of Cotton. 
mports, Stocks, &. 
ovement from All Ports. 


We are therefore obli 
World’s Supply an 
Liverpool 
India Cotton 


sent from 


abroad. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 

















Spot Saturday Monday Tuesday | Wednesday; Thursday Friday 
Market, 
12:15 . Quiet Moderate Quiet Moderate | Moderate 
P.M. demand demand demand 
Mid.upi'ds 8.144. 8.11d. 8.194. 8.134. 8.184. 
CLOSED 
Futures { Quiet, un- | Quiet but Steady Quiet, un- Quiet 
Market -; to|st’'y, 1 pt.i6 to 8 pts.\changed to/l to 3 pts. 
opened | 2 pts. jdecline to 1}; advance 2 pts. decline 
\ advance (pt. advance} advance 
Market, [ Quiet but | Quiet but | Quiet but | Quiet, un- | Quiet but 
4 ; st’'y, 3 pts./St'y, 1 to 3\/St'y, 3 to 7\changed to|steady, 3 to 
P.M. | advance to| points points 3 pts. 5 pts. 
2 pts. deci decline advance decline advance 





Prices of futures at Liverpool for each day are given below: 





















































April 27 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
May 3 Close| Noon; Close} Noon; Close} Noon, Close| Noon, Close| Noon{ Close 
New Contract d. ad. d. d d. d. d. d. d. d. d. 
May, 1940..... s 8.01) 8.01) 7.98) 7.98) 8.04) 8.01/ 7.98) 8.01} 8.03) 8.04 
7 a * 8.07| 8.07) 8.04) 8.04) 8.09] 8.07| 8.03) 8.06) 8.08) 8.09 
October ........ . 7.95| 7.94] 7.92) 7.92) 7.97) 7.97| 7.93) 7.95) 7.97) 7.99 
December. ..... Se. | el Sa oneal BE coceh Raed See acadh aan 
January, 1941..; * 7.83) 7.82| 7.80) 7.80) 7.86] 7.86] 7. 7.36 87| 7.87 
A REESE s 7.79| 7.77| 7.75| 7.76| 7.81) 7.81) 7.78) 7.79] 7.81) 7.82 
ET «aepempeemen . a Et ea) f MESES eee SC 
PES Oi * a De ened! OA — x 7°72! aeael SH a.es. Bae 
* Closed. 
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BREADSTUFFS 
Friday Night, May 3, 1940. 

Flour—Continued dulness prevailed in the local flour 
market the past week. Apart from small sales to cover 
current needs, there appeared to be a disposition to hold 
back pending fresh developments in the wheat market. 
Irregular price movements in wheat and the recent drag- 
ging tendency, it was pointed out, were not conducive to 
any increased confidence in present price levels. 


Wheat—On the 27th ulto. prices closed 4c. to le. net 
higher. The wheat market today reversed the week’s down- 
ward trend, as traders, covering previous short sales and 
evening up accounts for the week-end, bid prices up more 
than acentabushel. The critical European situation caused 
this show of caution and found many dealers unwilling to 
risk unusual developments. After an early slump of as 
much as %%ce., due to favorable weather over most of the 
grain belt, prices shot up almost 2 cents to score net overnight 
gains of as much as 1%c. at one stage. May contracts, on 
which deliveries can be made beginning next Wednesday, led 
the upturn. Receipts of wheat totaled 1,269,000 bushels 
at 12 markets compared with 1,173,000 a week ago and 
797,000 a year ago, but traders said the peak of the move- 
ment of loan grain probably has been reached inasmuch as 
April 30 is the deadline for .redemption of grain that has 
been sealed under loans. On the 29th ulto. prices closed 
ye. to %e. net higher. The market received good support 
despite the bearish weather reports. The market displayed 
strong recuperative power again today and rallied 2c. after 
an early lc. decline, to close with fractional net gains for 
the day. Most of the buying on the rally apparently repre- 
sented short covering, but there was little evidence that 
dealers who bought recently at higher prices and have small 
losses, were willing to accept these losses. There were trade 
reports that foreign interests have been on the buying side 
because of the war, and an impressive feature was the per- 
sistent demand that developed with each early price dip. 
This was attributed to public investment buying. Some 
buying also was associated with signs of diminished terminal 
market receipts as the deadline for redeeming grain under 
Government loans nears. The 12 principal terminals re- 
ceived 1,494,000 bushels compared with 1,775,000 bushels 
a week ago and 910,000 bushels a year ago. Receipts at 
Minneapolis and Duluth aggregated 770 cars, com pared with 
896 cars a week ago and 295 cars a year ago. 

On the 30th ulto. prices closed 1c. to 1%ec. net lower. 
Heavy terminal market wheat receipts on the day that loans 
advanced to farmers on 1939 grain matured, favorable 
weather over the grain belt and selling of May contracts 
prior to the delivery period, caused a decline of %c. to 1% 
cents in the early trading on the Chicago Board. The market 
at times showed a disposition to rally, and at one time during 
the session was *c. to %e. higher than yesterday’s close. 
Later trading, however, recorded severe declines. Some of the 
late selling of May wheat, which led the decline, was asso- 
ciated with the fact that tomorrow is the first day for delivery 
of grain on these contracts. After the close, notices were 
filed of intention to deliver 670,000 bushels of wheat tomor- 
row. All loans on wheat which are not eligible for extension 
and which have not been paid off now are due, according to 

overnment plans, and unredeemed wheat will be pooled. 
lee much is involved could not be determined. On the Ist 
inst. prices closed 1%ce. to 2%c. net lower. Wheat prices 
tumbled as much as three cents a bushel today to the lowest 
levels since before the invasion of Scandinavia, but then 
recovered some of the loss. Selling in connection with con- 
tinued heavy marketing of grain and Rome reports indicating 
there will be no sudden change in Italy’s non-belligerent 
position, uncovered stop loss liquidation that gained headway 
as prices declined. Liquidation of May contracts, on which 
first deliveries were made today, also was a market factor, 
while the trade had several reports of improved and favorable 
crop conditions. With a monthly railroad survey indicating 
some improvement has occurred in winter wheat condition 
the past month, due to rains, the tendency was to go slow in 
the market pending release of May private crop reports due 
within the next few days. The critical European situation 
also encouraged caution, as most dealers, while concerned 
by reports of Allied reverses in Norway and the ordering of 
merchant ships to stay out of the Meditterranean, did not 
known how to interpret these developments in relation to the 
value of wheat. 

On the 2d inst. prices closed unchanged to %c. higher, 
compared with previous finals. Wheat prices dipped %c. 
at one time during today’s session, to the lowest level since 
the spread of war into Scandinavia, but the loss was wiped 
out later and fractional net gains were substantuted. Buy- 
ing attributed partly to mills as well as previous short 
sellers helped to steady the market. News of British aban- 


donment of the northward drive on Trondheim and word 
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that Allied fleets are concentrating in the Mediterranean 
threw war developments into sharp focus and caused some 
evening up of accounts in grains. There were reports of 
more domestic activity in flour. Mrs. E. H. Miller, a 
recognized crop expert, estimated winter wheat production 
at 455,237,000 bushels, an increase of more than 5,000,000 
bushels compared with her April 1 forecast and about 29,- 
000,000 bushels over the Government’s April figures. She 
said abandonment in Oklahoma apparently is heavier than 
indicated a month ago, but that this has been more than 
— by less than anticipated abandonment in the Ohio 
alley. 

Today prices closed 1% to 1%c. net higher. Wheat prices 
shot up 2c. a bushel from early lows today as buying ex- 
panded, due to the critical European situation, strength in 
securities, and inflation talk. Early fractional losses fol- 
lowed release of private estimates indicating winter wheat 
prospects have improved. The average of six estimates re- 
leased by recognized crop experts indicated the prospective 
winter wheat harvest will be 441,000,000 bushels. This is 
13,000,000 bushels higher than these same experts figured 
the crop a month ago, and 15,000,000 bushels higher than 
the April 1 Government forecast. Individual estimates, 
however, showed rather wide variations, ranging from 
421,000,000 bushels to 455,000,000 bushels. The average of 
the estimates of abandonment was 25.8% compared with an 
average abandonment the past 10 seasons of 17.5%. The 
crop in 1989 totaled 563,000,000 bushels. Open interest in 
wheat tonight was 128,649,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NOOR ce 6 ike 128% 129 127% 125% 125% 126% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July 107.” 107%, 10686 104i¢ Jose. 10s 
GENUNEP... ci ccbouccckbascatussnnee 1073 10644 104% 104% 106 
y 3 Ap 30 o40|M " B30 waen 030 
r. ° ess u e 
i eneicadied 111% Apr. 22, 1940 4 4 


Aer peer 77 Oct. 9,1 
September ...111% Apr. 18, 1940|September ... 925% Feb. 1 , 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 





t. Mon. Tues. Wed. Thurs. Fri. 
Be tots thaenndeudienbs ahaa 89% 89% 88 88% 88% 89% 
Geidsloddicivhcdets taawubkciees 91 91% 90 90% 91 
GO ic cubs ccttiind ce % 92% 91% 92% 93% 


Corn—On the 27th ult. prices closed 4c. to le. net higher. 
Corn rallied 114c. and closed at the best level of the day, but 
spot prices were steady to Ye. lower. Receipts totaled 
115 ears. On the 29th ult. prices closed 4c. to lc. net 
higher. Corn closed at the best levels of the day. Shippers 
sold only 5,000 bushels, but handlers booked 46,000 bushels 
to arrive, and receipts were 116 cars. Country dealers in 
northwest Iowa were reported selling corn to truckers at 
61 to 62c., presumably to go to Kansas and Nebraska. 
On the 30th ult. prices closed %%c. to le. net lower. Corn 
declined despite light receipts, totaling only 49 cars, and 
bookings of only 38,000 bushels to arrive. This restricted 
movement, reflecting storing of grain under loans, was offset 
by Government estimates that a record carry-over is in 
prospect for next October. Notices of delivery intentions 
unsettled corn. On the Ist inst. prices closed % to %e. net 
lower. Corn sagged with wheat, although shippers sold 
25,000 bushels. Deliveries, totaling 1,142,000 bushels, 
were larger than expected and notices were filed of intention 
to settle contracts for 283,000 bushels by delivery tomorrow. 

On the 2d inst. prices closed % to 1c. net higher. Inde- 
pendent strength of corn reflected commercial demand, 
light country offerings, and moderate shipping sales. To- 
day prices closed % to 1%c. net higher. Corn continued 
to show independent strength, advancing as much ic., with 
July contracts in the lead. Prices were within fractions 
of the season’s high, and traders said very light receipts, 
reflecting the country holding policy, undoubtedly was the 
cause of the buying. Chicago received only 39 cars. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We, FP aa cies teevssantbisdee 81% 82% 81% 80% 81% 83 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ee a 64% 65% 64 if 64 64% 65 
GE s wh ac Hddbnbbbcodddbtendeceee 65% 66 65 64% 65% 66 
GOING 65 ods 0 idkeboinccdn’ 66 66% 65% 65 66 66 
Season's High and When Made | __ Season's Low and When Made 
RO 5 on nadbes 65 May 3, 1940|May.-..-.-.--.. 42 July 26, 1939 
} eee 66 May 3, 1940/July_._...... 534 Oct. 23, 1939 
September ... 67% May 3, 1940|September ... 55 Feb. 1, 1940 





Oats—On the 27th ulto. prices closed %e. to %e. net 
higher. Oats rallied a cent from the early lows, and held 
strong during most of the session. Shippers sold 12,000 
bushels of oats. Competition of Canadian oats was reported 
in New England. On the 29th ult. prices closed %ce. off 
to We. yo Oats weakness reflected to some extent Eastern 
reports that Canadian grain and other feeds are competing 
in New England. On the 30th ult. prices closed Ye. to 
l4e. net lower. This market for a time showed independent 
strength, but in the later trading prices eased. On the Ist 
inst. prices closed *%ce. to %e. net lower. Shipping sales of 
37,000 bushels of oats checked the decline in this grain. 

On the 2d inst. prices closed % to %ec. net higher. Ship- 
pers sold 36,000 bushels of oats. Oats futures followed the 
other grains in the upward trend. Today prices closed 4 to 
%e. net higher. Trading was light, with fluctuations 


narrow. 




















DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Ma 41% ar tg bry Whys hy § at 
$s ------------=-------------- BS SR 
DONE 6 vc Ate a cpanineéehnae 35 35 | 34 344 3 35 

Season's High and When Mad | Season's Made 
DET tebanosa 43 Apr. 18, 1940 | Ree 27% July 24, 1939 
Pe 38% Apr. 1 - 1988 | _ RRR Oct. 1939 
September _.. 36 Apr. 19, 1940|September _._. 3144 Feb. 1, 1940 

DAILY CLOSING PRICES OF pate Supa IN Wares 

. Ts 
SR MET Seale 37% 31% 36% 36% 370° 37 
aan Lonateipten grein Co ana grit 35% Bbce Se Ba5% Brie 
SRE PET RRS 36° 35% 36% 35% 35% 36 


Rye—On the 27th ult. prices closed 4 to %e. net higher. 
The action of the rye market was somewhat disappointing, 
especially in view of the strength displayed in the other 
grains. The rye market usually responds in a substantial 
way to any upward movement in wheat and the other grains. 
On the 29th ult. prices closed 4 to %e. net higher. Trading 
in rye futures was relatively light, with the undertone firm 
at the close, largely in sympathy with the firmness of wheat 
futures. On the 30th ult. prices closed 14 to 1 4c. net 
lower. Notices of delivery intentions unsettled rye. The 
weakness of the wheat market also had a depressing influence 
on rye futures. On the Ist inst. prices closed 1)4 to 1%e. 
net lower. The weakness of the other grains, especiall 
wheat, naturally affected the rye futures market, whieh 
showed substantial losses at the close. The closing levels 
were off more than 2c. from the top prices of the day. 

On the 2d inst. prices closed % to %c. net higher. Trad- 
ing was relatively light, though the undertone was firm 
during most of today’s session. Today prices closed 1 to 
1%4c. net higher. There was some good outside buying, 
apparently influenced by the strength of wheat and corn. 

DAILY CLOSING PRICES OF, BYE F FUTURES IN CHICAGO 


‘on. Tue . Thurs. Fri. 
Df ebiagicineenencnhs nnn ue ee 68% 68% 67 65% 66% bt 4 
SE ici eaks tian ne cangek pale 70% 70 +4 69% 67% 68 
DE po ccdknadegsonsdupedad 71% 71% 70% 69% 69% in 
Sencan's Sth, fas nen ae Season's Low and When M 
> RR a ec. 36.4 1939 SE 43% Aug. it ho +4 
July. Mais inte chen ap % Be: 18, isae July. ecanewede 52 1939 
September _.. 76% Apr. 22, 1940|September _.. 64 ron: = 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ik dua dwaindal 67 69% . 67 4 op aS 
I pln tial ees » ginal hdd a one 69% 68 54 67 685 $5 
RS ia e 68% 70 68% 68 68% 70% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
t. Mon. Tues. sshanaoel ah yv4 TON 
Die nhith hn beside msedws mmisae % B 
i teenie i bell Ses nl iti emeesidiind 50% 50% 50 49 rt , 50 
Cand déieduddmeoovcodssen 49 49% 49 48 48 49 
Closing quotations were as follows: 
FLOUR 
-h .-6.15@6.40'| Rye flour patents_______- 5.10@5.35 
gorine pes. ean £ PH bey ola, bbl., bulk basis - o2  S4 
Hard winter straigh hia -=-5.95 $15 | Sora bewe - anaes 3 3244 
Hard winter deass......... inal Geaie.... ..<- Prices Withdrawn 
Posey post, (new) Nos. 
ON ain astinien axe 4.75@6.75 
GRAIN 
Whee New York— ts, New cote 
Ne. 2 red, c.i.f., domestic. _ ._126% my i i os 55% 
Manitoba No i.fo b> N7Y¥.103 44 bee ta qt 8 Range be 8554 
Corn, New York— ‘iu. Seo@io.......--.- 66 
No. 2 yellow, all rafl........ 83 $$ Chicago, cash........... 53-64N 


All the statements below regarding the me movement of grain 
—treceipts, exports, visible supply, repared by us 
from figures collected by the New York & Profees Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each: 
of the last three years: 



































Recetpts at—| Flour Wheat orn Oats Rye Barley 
Dols 196 tbs] bush 60 ibe | bush 56 Ube | dush 32 Ube [bush 66 Ids |bush 48 Ube 
Chicago ... yr 000| 1, 455,000| 28,000} 251,000 
Minneapoiis| .....- 4,069 /000 ‘000 ‘000! 263.000! 830,000 
— 1'318,000| 32000 '000| 45,000, 28.000 
Milwaukee.| 14,000 2,000 72,000|  11,000/ 2,000! 437,000 
a Et 119,000] 87 n> keer, ne 
Indianapolis} ~-.__- 317,000}  137,000| 28,000; _____- 
St.BLouls..| 184,000 142,000 275,000 '000| 15,000, 36,000 
Peoria... 49,000} _ 37,000| 506,000} 80,000} __.__. 90000 
Kansas City ‘000| 1,321/000| 255 ae co! oe 
tae! amet azin 235.0001 169 es. oe 
S. Jesh.| 22... 112,000| 54 ee | ee 
a? 319,000 FR > eee: Porc 
Sioux City.| -..... 57,000|  29:000| ~....- 1,000) 11,000 
Buffalo....| _..... 1,039,000] 550 68,000}... 16,000 
Tot. wk.'40| 419,000 9,104,000 3,868 ,127,000|  382,000| 1,699,000 
Same wk'39| 414,000} 4/888,000| 4'299 ‘192,000 213,000] 1.079.000 
Same wk '38| 406,000, 5,066,000, 9:749,000| 1/866,000| 507,000| 1:377,000 

Since Aug. 1 

1939 . . ..|16,842,000|290,618,000|183,717,000| 79,321,000|23,472,000/96,196,000 
1938 ~~~ -|17,596,000|268,075,000|210.770,000| 85°408,000/21.891.000/82'731 000 
1937 ~~ _-'14'954,000'246.451 000 "000 23'832'000!85,098 000 





85 
244,012,000! 92,705 
at 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 27, 1940, 
































follow: 

Receipts at—| Flour | wheat | Corn Oats Rye | Barley 

DdIs 196 Ibs| Dush 60 Ibs | bush 56 lbs | bush 32 Ibs \bush 
New York.| 159,000| 108,000) _..__- ppp ager 9 000 
Philadelphia| 31,000 2,000 Pe goes 
Baltimore..| 10,000 241,000 25,000 5,000 1,000 
New Ori'ns*| 24,000 70,000 Se cee’ aa cnee 
eee: Cn, ioe ook sug. . Sos 
ot eee eee ooo 6,000 cn ao 
Tot. wk.'40| 238, 313, 54,000. ; (000 
~— Jan. 1 nats 29 
1940 ....| 4,163, 12,714; 1,829,000| 1,438,000} 1,114,000 
Week 1939_ pea 71, 16,000} _..... 
Since Jan. 1 ‘aa — 
) 1939 .._.| 5,018 19,185 7,981, 1,048, 330 614,000 


'* > N 
a. oo grain passing through New Orleans for foreign ports 
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The exports from the several seaboard ports for the week 
ended Saturday, April 27, and since July 1, are shown in 
the annexed statement: 





























Wheat, Corn, Flour, Oats, Rye, Barley, 

Exports from— Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York..--.- x mt Bt Ge pees: em 
N54. cae TE: cneueal’ dade aia Uae Hees 
Reta: ME sek ecu Gta axases® dae 
Philadelphia ---- Sets - ewaadel  edbinedl | ahessdl eaateal -- sedcace 
Baltimore_---_--- GEREE.. «adobad  saceeel seaeeeh sestumeds:: .) »searen 
meee Orbeeet...<|  _ssnkebl. seacow RE cteentl  otoetu ‘ aplaae 
St. John West_-_- SOREL _ mikbsel |; ceeeddll \ chendesd. Febeksed ~) watous 
I, soso: otladanl GRRE ss wdivnibel . seule secbed’ "eteneeh: - sane 
Total week 1940.| 3,290,000 7" ey” 2S Fen Ear ae 
Since July 1, 1939] 118,688,000) 25,834,000) 3,566,906) 4,069 ,000|3 ,522,000| 10,250,000 
Total 1939__---- | 914,000} 462,000 109,369} 11,000) _.....|  _____. 
Since July 1, 1938 111,774,000'67,084,000/4,659.485 3,446,000 1,838,000! 16,528,000 





a Complete flour export data not available from Canadian ports. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 27, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Ee 49,000 169,000 7,000 129,000 5,000 
Philadelphia_........-- 93 ,000 260 ,000 28,000 4,000 5,000 
Baltimore (x)....-.-..--- 267 ,000 409 ,000 19,000 13,000 3,000 
New Orleans_....-..---. 371,000 661,000 330,000 a -Aineeen 
ND, «os ccitwtrematiee OO er err re Oe ee eee 
OS SRE 6,105,000 133 ,000 169,000 9,000 14,000 
| PREG ORRSe are 2,208 ,000 =~ <caehalaber a: lieth eanen” — Sealine 
DOE .. .cassnasae CS re ee SS ee 
OO _e eee 1,825,000 599 ,000 120,000 17,000 13,000 
mens Clty. .ncccccoce 21,456,000 1,480,000 41,000 473,000 3,000 
RRC ES PT 5,554,000 2,166,000 318,000 210,000 18,000 
ge. ree 895,000 409 ,000 251,000 30,000 9,000 
IND. «inh andsdiaimete 2,765,000 1,301,000 154,000 3,000 104,000 
Indianapolis _........-- 18,000 665,000 224,000 99,000 + -..... 
SESS EE geet | elem 38,000 
ts ncasakiowundaat 3,915,000 14,156,000 1,127,000 873,000 513,000 
“ pe Re hE ESS. CRS ae SD. «>: hasten 
Re: 52,000 IRS Tai ae eee * a Mer 
Milwaukee. ........... 164,000 615,000 183 ,000 956,000 1,606,000 
Minneapolis. ........-- 16,477,000 4,631,000 1,360,000 2,770,000 4,930,000 
Zn acobsnebecmnne 24,380,000 5,013,000 1,308,000 3,359,000 1,239,000 
Se 120,000 2,000 5,000 2,000 300,000 
Buffalo.............-. 2,889,000 398,000 247 ,000 497 ,000 901,000 
afloat........ 510,000 433,000 3 ...-... PS ee eee 
Total Apr. 27, 1940_._. 98,119,000 33,970,000 5,891,000 9,694,000 9,701,000 
Total Apr. 20, 1940__. 97,198,000 35,385,000 6,000,000 9,690,000 10,362,000 
Total Apr. 29, 1939__. 68,302,000 38,639,000 9,834,000 7,142,000 6,569,000 


x Baltimore also has in store 25,000 bushels of Argentine oats. 

Note—Bonded grain not included above: Oats—Buffalo, 13,000 bushels; total, 
13,000 bushels, against none in 1939. Barley—New York, 251,000 bushels Buffalo, 
249,000; Baltimore, 156,000; total, 656,000 bushels, against 81,000 bushels in 1939. 
Wheat—New York, 402,000 bushels: Boston, 404 ,000; Philadelphia, 1,509,000; 
Baltimore, 1,323 000; Buffalo, 2,872,000; Duluth, 2,732,000; Erie, 385,000; Albany, 
oue Portland, 624,000; total, 15,704,000 bushels, against 1,578,000 bushels 








Wheat Corn - Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Busheis 
Lake, bay, river & seab'd 30,707,000 = -..... 733,000 305,000 436 ,000 
Ft. William & Pt. Arthur 76,737,000 = -_.... 3,158,000 1,246,000 1,866,000 
Other Can. & other elev_167,512,000 —___... ,042,000 1,622,000 5,707,000 
Total Apr. 27, 1940._.274,956,000 -_..... 10,933,000 3,173,000 8,009,000 
Total Apr. 20, 1940__.284,602,000 -...... 10,907 , 3,214,000 8,385,000 
Total Apr. 29, 1939__.133,338,000 -..... 8,979,000 2,284,000 6,898,000 
Summary— 
RE a OE: 98,119,000 33,970,000 5,891,000 9,694,000 9,701,000 
SD cnd.odciniedepnial S74 SEG HCO «. eancce 10,933,000 3,173,000 8,009,000 
Total Apr. 27, 1940__.373,075,000 33,970,000 16,824,000 12,867,000 17,710,000 
Total Apr. 20, 1940__.381 ‘300 {000 35, 385,000 16,907 ,000 12.904 ,000 18,747 ,000 


Total Apr. 29, 1939. ..201.640,000 38,639,000 18,813,000 9,426,000 13° 467 ,000 

The world’s shipments of wheat and corn, as furnished 4 
Broomhall to the New York Produce Exchange for the wee 
ended April 26 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 
































Wheat Corn 

Exports Week Since Since Week Since 

Apr. 26, | July 1, July 1, | Apr. 26, July 1, July 1, 

1 1939 1938 1940 1939 1938 

Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,543,000) 170,691,000) 197,876,000| 248,000) 25,935,000) 69,498,000 
Black Sea. 808,000) 35,500,000) 81, 855,000 9,000; 3,790,000) 15,728,000 
Argentina.| 2,997,000|138,307,000| 74 ‘855,000 3,473,000; 95,004,000) 109,729,000 
Australia | = _..... 11,203,000} 84,958,000; --.---) eee ew} www eee 
edasl cance” * sehen 7 "344 a @espudl | akweeel |) eenane 
countries} 288,000) 20,384,000) 29,936,000| 892,000) 39,414,000; 38,009,000 
Total_..! 8,636,000'376,175,000\476,624,000! 4,682,000) 164,143 ,000'232,964,000 





Weather Report for the Week Ended May 1—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended May 1, follows: 


April 23, and overspreading the entire eastern half of the 
° Atlantic States by the 29th. It was attended 
by subnormal temperatures which persisted throughout the week over most 
For the week as a whole a below normal in the 
. , and Valleys and throughout the Atlantic 
States. The greatest departures, 6 to 10 , occurred in the 
Viginias and in the Lake the averaged 
near normal, while they were most Mountain sec- 
tions. The central and north areas were . 
Freezing temperatures were confined to a ~ a, 2 ELK 
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Ww pitation occurred from the Mississippi Valley westward 
to the Mountains. but to the eastward the amounts were much 
lighter than for most preceding weeks, with many stations reporting little 
or no rainfall. The amounts were unsually heavy in much of the northern 
Great Plains, with some stations reporting wosnly totals up to two inches 


or more 

reports for April indicate the month was much wetter than 
normal from the Ohio Valley eastward and northeastward. Between the 
Mississippi River and Rocky Mountains, Iowa, northern Minnesota, 
western Northern Dakota, Montana, South f 
Kansas and most of Oklahoma had above-normal rainfall. 
area comprising the west-central and southwestern Great Plains continued 
relatively dry. Western Kansas, eastern Colorado, extreme northwestern 
Oklahoma, northwestern Texas, and eastern New Mexico had large de- 
ficiencies, with amounts ranging up to only about two-thirds of normal. 

Extremely l rains occurred during the week over large north- 
western areas, including practically all sections from eastern Kansas and 
the whole of Nebraska northward and northwestward. Substantial to 
heavy falls were received also rather generally in Oklahoma and some 
eastern portions of Texas. 

The topsoil is now amply supplied with moisture for current needs over 
the northern and northwestern Great Plains, eastern N , central 
and eastern Kansas, and all of Oklahoma, except the northwest portion. 
It continued unfavorably , however, in western Nebraska, the western 
third of Kansas, eastern Colorado, extreme northwestern Oklahoma, New 
Mexico, and rather generally in Texas, ex the eastern portion. 

In the Ohio Valley and the Atlantic area less rainfall than recently was 
favorable in permitting the soil to dry sufficiently for the resumption of 
field work and operations me more active. In much of the Ohio 
Valley, however, activity was confined to the her ground. 

Low temperatures during the week further ed the growth of vegeta- 
tion over the entire eastern half of the country, with germination and growth 
of spring-planted crops slow and mostly unsat: . The season con- 
tinues two or three weeks late rather generally. Field operations were 
delayed also in the northern and northwestern because of frequent 
rains and wet soil. West of the Rocky Mountains conditions continue 
generally favorable, altho there was some local frost da in northern 
sections. In California rain did some damage to cut hay and caused some 
loss of spray in orchards and vineyards, but otherwise it was favorable. 

Small Grains—From the Mississippi Valley eastward the growth of 
winter wheat and spring-planted grain was retarded by the vailing low 
temperatures. Sunshine and warmth are needed guarelly However, 
the general outlook continued mostly fair to good. In Missouri gevarens 
was vez oo. an plants mostly from six to eight inches high, with 

erally good color. 

“~ Texas wheat is spotted, with pieate heading low in north-central 
districts because of dry soil. in Oklahoma progress was fair, through there 
was some wind da in the extreme west; recent rains have been beneficial, 
but the general condition still ranges from poor to only fairly good; some 
is heading in the south. Wheat made good advance in the eastern half of 
Kansas and fair growth in the western , With plants, mostly jointed in 
south-central and southeastern counties and now jointing in the northeast. 
North of Kansas the week was generally favorable, while in the Pacific 
Northwest the outlook continues satisfactory. 

The week was rainy in much of the spri wheat belt, with field work 
retarded in some later districts where ng has not been completed. 
The — seeded grain is coming up to good stands in South Dakota and 

well along in Minnesota and southern North Dakota, but less 
than one-fourth finished in the extreme northern of the latter State. 
In Montana seeding in some central and eastern localities is a full month 
later than last year. In North Dakota subsoil moisture is reported the 
best in several years. The seeding of oats and barley is about completed 
but growth was slow because of low temperatures. In the upper Mississipp 
Valley most oats are up to good stands. 

Corn—Preparation for corn 4 made somewhat better progress in 
the Ohio Valley States, although many lowlands still are too wet to work. 
Some planting was accomplished duri the week on uplands of southern 
valley sections. In Missouri planting is well started. In Texas progress 
of corn was mostly slow because of dry soil, while warmer weather is needed 
in Oklahoma. One-half to three-fourths of corn has been seeded in south- 
central and southeastern Kansas. In lowa preparation of seedbeds made 
slow advance because of surface-soil wetness, but at a depth of one or two 
feet the soil is dry; there was some local planting reported from this State. 

Cotton—The weather of the week was unfavorable in most of the cotton 
belt, principally because of low temperatures in central and eastern sections 
and dry weather in much of Texas. In Texas planting made fair to good 
progress, but germination in north-central and northwestern sections is 
precarious because of cold, dry soil; stands are fair to good in the extreme 
west and south, but the general current condition of a considerable portion 
of the crop is use ofdryness. Seeding was slow in Oklahoma where 
warmer weather is ‘ 

In the central and eastern portions of the belt generally low temperatures 
and wet soil in some places were unfavorable and planting was not active, 
except in a few localities. In South Carolina planting made v 
progress, but germination is slow, while fair advance was re om 

orth Carolina. Some local planting was done as far north as south- 
eastern Virginia. 

The weather bulletin furnished the following resume of 


conditions in different States: 

Virginia—Richmond: Cool; moderate rain. Plowing and planting, but 
too cold and wet for seed germination. Oats coming up to good stands; 
wheat jonting. Pastures growing randy. Some corn planting. Cotton 
planting begun in southeast. To fair to ; Plants just up 
many areas. Truck and gardens late; much replanting necessary. arly 
fruits in east and central seriously damaged. Pears in full bloom in north. 
Damage to apples thought slight. 

North Carolina—Raleigh: Lettuce and cabbage harvests favored in 
southeast. Pastures fairly good, but need rain. Slight frost e to 
early vegetation and fruit. Crops retarded somewhat by cold. Satisfac- 
tory transplanting tobacco; slight blue mold dena. 
plaating fairly active. Ample sunshine. 

South Carolina—Columbia: ‘Too cold, unfavorable for nation and 
growth. Dryness favored soil posperetion and planting. uch replanting 

ting cotton; germination and growth poor. 
lettuce, and asparagus on market. Warmth urgently 


Georgia—Atlanta: Too cold for cotton, corn, winter wheat, tobacco, 
sWeet potatoes, oats, gardens, and truck. Little rain, but soil moisture 
ample. — oo slow in north, fairly active in south: much re- 

. Pastures and potatoes good growth, but late. Truck 


plan r 
vias dawly from late freeze. Garden making Well advanced; wth 
slow. Transplan' tobacco. Good progress spraying peaches. phids 


damaging plums. Farm work backward. 

Florida—Jacksonville: Nights too cold; adequate rain; ample soil 
moisture. Progress and condition of cotton . Corn good growth. 
D potatoes. Truck pro . Shipp tomatoes, cucumbers, 
. Citrus good set; new fruit sizing well. 

Alabama—Montgomery: Cold nights. Cotton planting mostly slow; 
little planted in north; germination slow; condition very poor to poor. 
General farm work mostly good progress. Cattle fair to good. Corn and 
vegetables fair condition. 

Mississippi—Vicksburg: Sunshine inadequate; ts too cold on 24- 
26th. Progress of cotton planting and replanting , but mostly r, 
due to rain and wet soil; early planted stands generally rather poor. Eeriy 
Rented ocen Colgneee roe re. : truck poor to 

» omato plants small. ‘astures mostly good ‘ 
8 and Warmth badly needed. xi a 

Louisiana—New Orleans: Mostly favorable warmth, but nights too cold. 
Soil dried rapidly, but heavy to excessive rains the last two days halted 
farm work. Cotton plan and replanting excellent progress until rains; 
some up to good stands. and condition of early corn generall 

; some being cultivated; late ting about done. Progress and condi 
. Potatoes and truck 


good; 
tion of early rice good. Most too Wet to plant 
recovering; growing rapidly. Planting sweet P ccperen a 

Tezas—Houston: Nights mostly too cold plant growth. Adequate 
rain in east and in » but little elsewhere and rain needed 
badly. Condition of ter wheat ranges from poor to good; heading low 
in north-central account dry soil and cold. ee ee eee Se nels 
progress in northeast where condition good, but condition y fair ebee- 
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considerable replan in north-central. Cotton planting fair to good 
, but on in north-central and northwest somewhat doubt- 
due to cold soil and lack of rain; stands fair to good in wi 
and south, but condition of much poor due to lack of rain. 
in east and fair in south; condition generally ys 


Oklahoma—Oklahoma City: Most nights Were too cold; rain adequate for 
Present needs, except in extreme northwest, but more needed to replenish 
subsoil, except in southeast and south-central. Progress of winter wheat 
good; some wind da e in west; recent rain helpful, but condition still 
poor to only fairly ; heading locally in south. Corn about planted; 
condition of early fairly good; needs warmth. Oats fair growth, but plants 
small and crop below normal; some heading in south-central. otton 
Planting slow, due to cold; some up. Rains improved pasture Pects and 
replenished stock water, but more needed in West. Livestock improving. 

Arkansas—Little Rock: Farm work further delayed by cold. Ground 
too Wet in many areas for panting cotton; that up making slow growth. 
Corn more favored than cotton, but planting not finished. Oats good 
perm, Potatoes recovering rapidly. Setting tomatoes. Flood stages in 

ower White River delaying work in lowlands. 

Tennessee—Nashville: Cotton plant’ slow, due to cold and previous 
Wet soil, but preparations now active. orn planting fair p ; some 
a mee — slow. eae .~ ae pa en wheat good. 

astures and clovers good, but late. Truck and vege growing slowly. 
First strawberries lost and harvest delayed about a Week. 7“ ly 

Kentucky—Louisville: Cool, mostly light showers; ground drying. 
Plowing resumed on uplands last three days; considerable land ready for 
corn planting. Corn and cotton fair p ess in extreme West; some corn 
Planted elsewhere. Gardening fairly well started. Tobacco plants im- 
proved slowly; very smal]; few with four leaves. Winter grains improved; 
growth irregular; t on drier eee: condition fairly good to wee in 
some fields; progress good; patchy, due to imperfect stands. pland 
pastures much improved; good grazing. 





THE DRY GOODS TRADE 


New York, Friday Night, May 3, 1940. 

Helped by warmer temperatures, retail business improved 
perceptibly, notably towards the end of the period under 
review. Belated buying of spring apparel lines made its 
appearance and appreciable increases in the volume of busi- 
ness were registered in most sections of the country. Depart- 
ment store sales the country over for the week ended April 20, 
according to the Federal Reserve Board, gained 7% over 
last year. New York and Brooklyn stores showed a small 
loss in sales amounting to 0.7%, while in Newark establish- 
ments an increase of 15.7% was registered. 

Trading in the wholesale dry goods markets reflected the 
improved flow of goods in retail channels as merchants showed 
more interest in offerings of goods for the summer trade. 
While individual orders remained rather small, their total 
increased materially and predictions were current that a 
protracted spell of warm weather may easily lead to a rush 
of buying with resultant delivery difficulties in some lines. 
Wash goods moved in fair volume and a steady call, mostly 
for early delivery, existed for domestics. Business in fin- 
ished silk goods gave indications of a moderate improvement, 
mainly under the influence of warmer temperatures. Trad- 
ing in rayon yarns continued fairly active. Yarn shipments 
during April were believed to have been fully up to the Mareh 
figure and surplus yarn stocks are anticipated to reveal 
little if any increase over the moderate end-of-March level. 
As heretofore, an especially active call prevailed for the finer 
counts. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its — desultory fashion as users, 
having accumulated sufficient supplies during the recent 
buying flurry to carry them along for some weeks to come, 
showed little inclination to add to their commitments. 
Mills, on the other hand, felt in a more comfortable statisti- 
< and as a result refrained from pressing their 
goods on the market. Prices generally were well maintained 
although no new buying wave is anticipated until the move- 
ment of finished goods shows the expected seasonal improve- 
ment. Late in the week some second-hand offerings at 
slight concessions made their appearance, but their total 
volume was restricted. Business in fine goods remained 
inactive; however, sentiment improved as it was hoped that 
rising temperatures would quickly result in better buying of 
fine gray cottons. While broadcloths attracted increased 


interest, business in piques fell off materially. SB, rices 
in print cloths were as follows: 39-inch 80s, 6%c.; inch 


72-76s, 6% to 6%e.; 39-inch 68-728, 55<e.; 38 4-inch 64-60s, 
5e.; 38-inch 60-48s, 4%%e. 

Woolen Goods—Trading in men’s wear fabrics improved 
appreciably as clothing manufacturers displayed more wil- 
lingness to cover their fall requirements. As a result, mill 
operations experienced their first increase in some time. 
Chief factors causing the improvement in trading were the 
expectation of higher prices and the belief that the advent of 
warmer weather will soon be reflected in accelerated con- 
sumer buying. Meanwhile, reports from retail clothing cen- 
ters made a somewhat better showing as the public started 
to cover some of its pend-up needs. Business in women’s 
wear fabrics remained dull. While the new fall lines con- 
tinued to attract scattered interest, actual orders were 
limited as garment manufacturers awaited an improvement 
in retail sales before mete to their commitments. Some 
interest developed in coat fabrics for summer. 

"Foreign Dry Goods—Trading in linens remained tty 
although scattered sales of dress goods- were reported. Prices 
continued firm in view of the tense situation in the pri 
centers abroad. Business in burlap was fairly active and 
prices ruled steady, ehiefly under the influence of the tight- 
ening spot position. Domestically lightweights were quoted 
at 5 T5e., heavies at 7.65c. 
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Arkansas—New Highway Debt Retirement Proposal Of- 
fered—A new plan for retirement of State of Arkansas high- 
way debt has been proposed by Lieutenant Governor Bob 
Bailey. The plan is based on a refunding program calculated 
to pay off the debt by 1976, predicated on estimated annual 
revenue of $12,000,000, and involves the sale of new bonds 
at a maximum interest rate of 3%. 

This plan is distinct from that sponsored by Governor Carl E. Bailey, 


who is not related to the lieutenant governor, and which is slated to be voted 


on at the November election. 
It is figured that the debt, now approximately $139/000.000. will be 


peret to about $137,000,000 by the time any refunding p can be placed 
n 


py annual principal payments of $6,000,000 are provided in the 
lieutenant vernor'’s proposal, with $4,110,000 as total annual interest 
$43,300, for highway maintenance, and $2,500,000 for new construction, 
although total allotments would be held to $11,970,000. 

Any surplus in the highway fund would be subject to appropriation 
either for new construction or debt retirement. 

Not included in the calculations are credits of $1,000,000 to the State 
refu board and $3,000,0V0 to general revenue that would be available 
immediately for debt retirement. 

Governor Bailey's plan left the interest rate for determination in nego- 
tiations with banking groups. plan was blocked, however, when the 
State Supreme Court ruled that an attached emergency clause was invalid, 
preventing refunding last October. Referendum petitions were filed sub- 
sequently. 

Local Housing Authorities Sell Bonds—Public offer- 
yy dae made on May 1 of a grand total of $4,583,000 series 
A bonds, representing individual offerings by 11 local housin, 
authorities—V. 150, p. 2610. The largest issue awarde 
was that of $1,666,000 of Buffalo Municipal Housing 
Authority, N. Y., which went to a group headed by Phelps, 
Fenn & Co., on a bid of 100 for 2s, 24s, 24s, and 2%s, a 
net interest cost of 2.477%. Included in the group were 
R. W. Pressprich & Co.; F. 8S. Moseley & Co.; Stranahan, 
Harris & Co., and MeDonald-Coolidge & Co. 


This same syndicate was awarded a 4,000 20-year Yonkers, N. Y., 
bond issue at 2.58% and $319,000 Elizabeth, N. J., 20 years, at 2.51%. 
The financing accomplished was done at rates in al! cases below that rate 
which could have been offered by the United States Housing Authority 
which in most cases was 3% or 3% . The average interest rate offered 
by P vate capital amounted to 2.53%. Other awards were: 
$489,000 Youngstown, Ohio, 20-year epew y O to Walter Woody & 
Heimerdinger, Weil Roth & Irving and Van Lahr, Dalle & Isphord- 
ing, at a rate of 2.49%; 
74,000 > Md., 20-year issue, to a syndicate composed of Macku- 
bin, Legg & Co. and Phelps, Fenn & Co., at 2.68%; 
100,000 Long Branch, N. J., 20-year issue to R. W. Pressprich & Co. at 


95%; 
396,000 Huntington W. Va., 20-year issue to Walter Woody & Heimer- 
dinger and Weil Roth & Irving (a syndicate) at 2.68%; 
57,000 Da n Beach, Fla., 15-year issue to Seasongood & Mayer, at 


49,000 Vincennes, Ind., 20-year issue to Magnus & Co., at 2.92%: 
69,000 Mt. Hope, W. Va., 20-year issue, also to Magnus & Co., at 3.23%; 
107,000 North m, N. J., 15 issue, to First National Bank o 
North Bergen at a rate of 2.75%. 
(These sales are reported subsequently in more detail 


under individual listings.) 
Michigan—Municipal Quotations Compiled—Quotations 


on all Mic munici bonds are listed in the new semi- 
annual compilation of Crouse & Co., of Detroit, being issued 
as of May 1. The current issue, said to be more complete 


in detail than its predecessors, shows the nominal or bid 
mg he! ty market on outstanding obligations of taxing units 
in te. 


New York, N. Y.—Estimate Board Adopts Budget of 
$581,048,834—The Board of Estimate adopted a tax levy 
budget of $581,048,834.10 for the fiscal year 1940-1941 at a 
meeting held on April 26. The budget, adopted with only 
one dissenting vote, was $65,410.78 less than the executive 
budget of 1,114,244.88 submitted by Mayor F. H. 
LaGuardia on April 1. The budget adopted by the board is 
approximately $6,461,005 less than the current tax levy 
pty os Although the new budget, which will go into effect 
on July 1, must be adopted by the Council, it is doubtful 
whether the Council can make any permanent changes in 
it against the wishes of the Mayor because of the Mayor’s 
veto power. 


Although in all probability the budget ado will not be changed sub- 
atantialty the real estate tan rate toe tie pees font ear cannot be computed 
thenticall the Tax Commission has published late in May 


. tion. 
reflected a saving of $150,000, as com- 
paid out of tax-levy funds. 
pare. however, by miscellaneous increases, 
000 for t ffice of District Attorney, William O’ 
. The board also responded to pleas made by sewer la 


t the budget hearings and provided that all of these employees who 
sctually — underground in sewers oot oe py age a year. 


. which the city 


Miscellaneous other funds, totaling $ = 
oO e 
77 892,134.60. 


receives, excludi revenue from real estate taxes and 
| fund, will bring the total 1940-1941 budget to 
includes the tax levy of $581,048,834.10. 
Comptroller Compiles Data on Unification Bonds—Joseph 
D. MeGoldrick, City Comptroller, made public on April 29 
the text of a pamphlet prepared by his office for the benefit 
and guidance of small investors interested in the bonds the 
city will issue in connection with its purchase of the Inter- 
borough and B. M. T. transit systems for $326,000,000. 
Publication of the pamphlet was inspired by the receipt of 
many inquiries regarding the nature and value of the 
unification bonds. 


Addressed priority to the many small investors now holding Inter- 
borough and B. M. T. securities to be exchanged for the city’s 3% bonds, the 
philet stresses the fact that the city bonds will be tax exempt, as to 
nterest, and will be backed, not by the revenue from the lines under 
municipal operation, but by the faith and credit of the city itself. 
The city’s credit, the pene ny declares, is unimpeachable, because the 
city, ever since it first floated a bond issue in 1812, has maintained a clear 
record for payment of bonded debt. The city also has demonstrated, the 
booklet points out, its ability to collect taxes in good times or bad. 

The bonds, the pamphlet says, can be sold in the market and will be 
listed on the Stock Exchange. Mr. McGoldrick, however, advises those 
who receive them in excha for company securities to retain them, if 
possible, because of the excellent investment features. 


New York State—Bill to Purchase Bear Mountain Bridge 
Approved—The first important step toward public owner- 
ship of the Hudson River Bear Mountain Bridge and a con- 
sequent reduction in toll rates to the level of other bridges 
and tunnels crossing the river was accomplished on April 27 
when Governor Herbert H. Lehman signed the Williamson 
bill which authorized the State to acquire the bridge at a 
cost not to exceed $2,300,000. If the plan authorized by the 
bill is carried out, the bridge, an important link in tourist 
and holiday travel, will eventually become toll free. 


Those familiar with the Bear Mountain Bridge situation said that if 
bridge tolls were reduced, it would be of great advantage to ns travel- 
ing to the Palisades Interstate Park through the system of parkways through 

estchester County. It was generally recognieed that the reduction of 
the tolls would result in a large increase in visitors to the park by automobile. 

Although no one was in a position to — the Bear Mountain Hudson 
River Bridge Co., private owners of the idge, were ready to sell, it was 
understood that the bridge was not producing a fit under t toll 
rates. The present rates are 80 cents for a car and driver and 10 cents for 
each passenger. Thus the toll at present is $1 for a car, driver and two 


pain the event that the State Bridge Authority acquires the bridge the tolls 
will at tym - to 50 cents a car, ess of the number of passen- 
gers. e money for the purchase of the bridge, according to the provisions 
of the bill, is to be ra through the sale of tax-free bonds. In the event 
that the bridge is bought, tolls will be continued until the bridge yields 
sufficient revenue to pay off the bonds. Thereafter it will become toll free. 

New York State—Housing Bonds Approved—Governor 
Lehman approved recently as Chapter 593. Laws of 1940, 
the Thompson bill, making provision for the issuance by the 
State of a total of $300,000,000 in housing bonds, authorized 
by the ratification of the voters of the Constitutional Amend- 
ment in November, 1938. 

Bills Signed for Income Tax Relief—The Governor signed 
on April 29 the Todd bill, which will permit income taxpayers 
to pay the 1% emergency income tax in two instalments. 
The Governor announced before this year’s payment was due 
that he would sign the measure, but after the income tax 
date, so that it would be effective next year. 

Because of its theoretical temporary nature the emergency tax has been 
payable in one sum on April 15. The Todd bill permits payment of half 
of the emergency tax on April 15 and half on June 15. © regular tax 
remains payable in three instalments, April 15, June 15 and Sept. 15. 

Another teeemes tax measure approved | by the Governor was the Coudert 
bill, eliminating the requirement that tax returns be sworn to before a 
notary public. 

New York State—‘‘Pay-as-You-Go” Relief Approved— 
Governor Lehman has signed a bill of Assemblyman Moffat 
Fiscal Chairman of the Assembly, which requires all muni- 
cipalities to adopt a pay-as-you-go method of financing 
relief by 1945. The new law tapers off the issuing of bonds for 
relief by increasing the portion of the local share of home 
relief to be raised by ‘taxes from year to year until 1945, 
when further issuing of relief bonds will be prohibited. He 
vetoed a similar bill by Senator William C. Martin, Syracuse 
Republican, which would have permitted municipalities to 
pay 80% of their current relief costs from bond issues. 

Governor Considers Extra Session for Budget Revision— 
It was intimated by Governor Lehman on April 30 that he 
might call a special session of the Legislature in order to 
revise the State budget, which he insists has been put out of 
balance. The Governor had completed action the previous 
~ on all legislative bills, the end of the 30-day period 
following adjournment. The Governor is said to have as- 
cribed the present budgetary situation to the fact that the 
Republicans during the session rejected his recommendation 
for a $15,000,000 Scaak in the income tax, also their refusal 
to make any tax increases. 


Rhode Island—Legislative Session Adjourns—The 1940 
session of the General Assembly adjourned sine die on 
April 24. The Providence “Journal” of April 25 carried the 
following summary of the measures approved and defeated 
at this session: 

RECORD OF GENERAL ASSEMBLY FOR SESSION 


Passed 
vidence Charter Act. 
Seer hae a che tne Suaees pemene One eeaiee ines end eventing o 
4-member board of elections vested with broad powers. 





Volume 150 
Act carrying out the Administration’s recommendations for changes in 
the liquor laws. 


Act mempting State employees of 10 years’ service from the necessity of 
me Ci va nenenen, war's oii 
repealing the on tobacco products other than cigarettes. 
Act srovesins for a referendum for Providence on a non-partisan system 
of municipal elections. 

Act giving Providence a fifth Senator, and revising Senatorial and Repre- 
sentative district lines. 

Act opere ting $50,000 for use of the Attorney General's Department 
in investigat vote frauds. 

An act eliminating the requirement for mandatory certification of cases 
to Supreme Court on constitutional questions. 

An act requiring cities and towns ng bond authorization of the General 
Assembly to provide specific information on their financial condition. 

i enabling cities and towns to install parking meters if approved in 
referendum. 

Act authorizing Providence to regulate and license auto parking places 
at $25 maximum annual fee. - 

Act allowing Providence to issue $1,000,000 in funding bonds. 

~~ a4 allowing Providence to issue $750,000 in bonds for school improve- 
ments. 

An act placing a ceiling of $3,000 on the amount of employee’s salary on 
which an ———e must y Unemployment Compensation taxes. 

An act to change the waiting period under the Unemployment Compensa- 
tion law from two weeks to one week for total unemployment, and from three 
weeks to two weeks for partial unemployment. 

Resolution to pa the committee on elections, frauds, and corrupt prac- 
Goss, sad its clerks, a boval “ $6,950. Sah Maidens a $15,180,983.27 

appropriations for support of the taling , ’ . 
for 1940-41 Lien! veer. 


Act setting u nent visiting committee of five for State institutions. 

An act requ certain mimimum standards of knowledge in basic 
sciences of applicants for license to practice in the healing arts. 

An act nging supervision of the manufacture and sale of bedding and 
upholstery under the Department of Business Regulation, and providing 

for supervision and penalties for violations. 

New Public Assistance law, increasing State contribution for aid to 
dependent children from two-thirds to thee-q uarters, and settle- 
ment at five years for chronic relief. 

Act be priating a total of $697,174 for various large-scale projects. 

Act Provi police and firemen 15-day sick leave. 

Act tting cities and towns to hire money for anti-pollution purposes 
without counting it toward their debt limit. 

Change to Dec. 20 date for submission of budget estimates to Governor 
by department heads, and giving Governor more time to submit budget to 
General Assembly. 

Referendum on non- partisan elections in the City of Providence. 

Act establishing uniform aeronautics laws. 

ct causing owners of idle tax exempt mill property to set a price at which 
they will sell when claiming exemption. 


Failed to Pass 


Act wy - bing ward lines in the City of Providence. House act killed 
in House Friday. Senate act passed in Senate but died in House corpo- 
rations committee. 

An act adding Eldred Ave., Jamestownm to the State highway system. 
(Died in House finance committee.) 

Several bills dealing with increased safety in building laws to prevent 
fire tragedies. (Died in House judiciary committee.) 

Sepawatiens Corrupt Practices Act. (Died in House judicial com- 
mittee. 

Resolution proposing constitutional amendment for life tenure for 
Supreme and Superior Court judges. (Passed House. Die in Senate 
a : —y Ft i wo nizing right of collective bargaini 

tate tions Act, recog ng t of collective ng. 
(Died in Senate labor committee.) 

Resolutions proposing constitutional amendment to end gas tax diversion. 
(Died in Senate special legislation committee.) 

Act to permit cities and towns to tax personal tangible property of tele- 
phone company. (Continued to next session.) 

Acquisition of Mount Hope Bridge by State after approval of voters. 
(Died in Senate special legislation.) 

Several measures proposing investigation of wire tapping. (Died in 
House and Senate committees.) 

Joint resolution creating a commission to conduct special audits and 
investigations of municipal finances. (Died in Senate finance committee.) 

Savings bank life insurance. (Died in House corporations committee 
by request of Governor.) 

Several measures eliminating employee contributions to Unemployment 
Compensation Fund. (Died in Senate labor committee.) 

Act permitting Newport, if referendum approves, to acquire pro 


of 
Newport Electric Corp. (Died in House corporations committee. d 


New charter for Central Falls. (Died in House corporations committee.) 
An act repealing the Administrative Control Act for Providence. (Died 
in House corporations committee.) 

Two acts proposing a State-wide juvenile court. (Died in House and 
Senate judiciary committees.) 

Act providing for acquisitio az he State of the Jamestown Bridge when 
it becomes debt-free. (Died in Senate corporations co ttee. 

Act setting a minimum limit of 16 inches on striped bass. (Died in Senate 
fisheries committee.) , 

Acts giving the State temporary measure of control over municipal 
— ™ Pawtucket and Central Falls. (Died in House judiciary com- 

ttee. 

Act permitting city and town council to grant local planning boards the 
right to approve sub-divisions and propose amendments to zoning ordinances 
before council action. (Died in House corporations committee.) 

Resolution for a commission to study advisability of a bridge across 
phe vidence River or Narragansett Bay. (Died in House judiciary com- 

ttee.) 

ut State on a poy-on ou pe basis by limiting new State debt at 
any one time to $100, .. (Died in House special legislation committee.) 

Act to guarantee public hearings under the Civil Service Law. (Died in 
House judiciary committee.) 

Act proposing a bounty of 50 cents per 100 pounds on starfish. (Died in 
House finance committee after passage by Senate.) 

Act for sterilization of mental defectives and criminals. (Died in 
Senate special | lation committee.) 

Act providing vidence yy — and firemen be paid on salary in- 
gtead of per diem basis. (Died in Senate corporations committee.) 


United States Housing Authority—Local Units Schedule 
Note Offerings—The following is the text of a statement made 
publie by the above-named Federal agency on April 29: 


The United Sta Housing Authority announced today that 31 more 
local housing authorities will sell $126,000,000 of temporary loan notes to 
private bidders offering the lowest interest rates. 

The short-term paper will be offered in two Pure. one to be advertised 
on April 30 with opening of bids on May 7, and the second to be advertised 
for bid openings on May 14. 

The public sale of this fourth offering of six months maturity notes will 

the total of private funds directly invested in slum clearance to about 
235,000,000, or more than 30% of the current $770,000,000 United States 

ousing Authority m. 

The sale of these short-term notes makes possible very substantial interest 
savi because local authorities will pay interest rates which are less than 
oO xth of what the USHA is required to for its loans. These 
savings in interest will reduce the cost of the projects of these local auth- 
orities by at least 2% and this will reduce the Federal subsidies which 
are computed on the basis of the capital cost of the projects. 

With part of the lower interest funds obtained from these sales, the local 
housing authorities will repay to the USHA all moneys already advanced 
on t loan contracts, together with accrued interest. With the remainder, 
they will meet costs of construction of their USHA aided housing projects 
d the next six months. 

The last ory of these short-term notes in March 25 local auth- 
orities were sold at interest rates ra from 29-100 to 435-1,000 of 1%. 
The 31 local authorities thus are sa the difference ween these low 
rates and the 2% to 34% which, as uired under the United States 
Housing Act, they would otherwise be paying the USHA. 

Local housing authorities in the following cities will participate in the 
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beheoan 


z New Bedford, Mass _- 
x New Orleans, La-_-..- 


e SESEEEESEOREGES 


“see * 


Besssssseseses 


, Ga 
z West Palm Beach,Fla. 
x Washington, D. C__. 


x Gary, Ind 

z Great Falls, Mont__ — 
x Hattiesburg, Miss___ 
z Helena, Mont Total 

x These cities, with offerings totaling $65,580,000, will advertise April 30 
and open bids on May 7. z These cities, with offerings totaling $60,865,000, 
will advertise for bids to be opened May 14. . 

The total amount of cash send advanced by the USHA to each of the 
local housi authorities participating in the offering and which will 
repaid together with accrued interest, and the balance of the proceeds 
which will be available to finance cost of construction, follows: 

Principal Approz. Balance 
Advances Amount of Available 
Be Accrued 
Interest 


2,940 
5,766 
86,500 
24,600 

+900 


916 
0 


. 





es 
Se 


Total to 


Be aid for Cost of 
to USHA 
25,3 


Construct’n 
$574,700 
155,560 


attiesburg, Miss 
elena, M 


123,800 

706,000 ° 711,700 288,300 
1,515,000 498 1,515,498 2,464,502 

$72,910,300 $386,205 $73,296,505 $53,148,495 

The notes are non-callable, wholly exempt from Federal income taxes 
and in most cases also exempt from State taxes. Since the bidders will pa 
for bond counsel opinion and for eel oa fam agent, the interest rates Will 
represent the net cost to the local housing authority. 

he short-term financing operates along these lines: 

Inasmuch as the interest on USHA loans ns to accrue immediatel 
as funds are deposited to the credit of the local housing authority it is pref- 
oe that funds be advanced as they are needed, rather than in one 
ump sum. 

Under this arrangement, the USHA authorizes the proper Federal Reserve 
Bank to pay the local housing authority an advance on account of its loan 
on a specified date. 

On the basis of this irrevocable commitment, the local authority issues 
short-term notes to public bidders offering the lowest interest rate. As 
these notes approach the date of maturity, the USHA honors the local 
authority's SS ok directi the Federal Reserve Bank to pay the 
ocerenee. These funds 1 in turn used to retire the outstanding short- 
erm notes. 


Bond Proposals and Negotiations 
ARIZONA 


GILA COUNTY SCHOOL DISTRICT. NO. 1 (P. O. Globe), Ariz. 
BOND ELECTION—An election is said to have been held on May 4 in 
order to vote on the issuance of $33,000 in gymnasium bonds. 


GILBERT, Ariz.—BONDS AUTHORIZED—The Town Council is said 
to have passed recently an ordinance calling for the issuance of $35,000 in 
water refunding bonds. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Phoenix), 
Ariz.—PRICE PAID—It is stated by the Clerk of the Board of Super- 
visors that the $56,000 refunding bonds sold to Refsnes, Ely, Beck & Co. 
of Phoenix, as 2%s and 2%s, as noted here—V. 150, p. 2763—were pur- 
chased at par. ue on April 1 in 1941 to 1950. 


ARKANSAS 


ARKANSAS, State of —MATURITY—It ie reported by the Commis- 
sioner of Education that the $200,000 revolving loan fund bonds sold to 
M. W. Elkins & Co. of Little Rock, as 34s, at a price of 100.03, as noted 
here—V. 150, p. 2764—mature on March 11, as follows: $8,000 in 1941, 
$9,000 in 1942 and 1943, $10,000 in 1944 and 1945, $11,000 in 1946, to 1948 
$12,000 in 1949, $11,000 in 1950, $9,000 in 1951 and 1952, $10,000 in 1953 
to 1955, $11,000 in 1956 to 1958, $10,000 in 1959, and $7,000 in 1960 
giving a basis of about 3.245%. 

BONDS OFFERED FOR INVESTMENT—The Po reoffered the 
above bonds for public subscription at prices to yield from 1.00% to 3.20%, 
according to maturity. Prin. and int. (M-S) payable at the State Treasurer's 
office in Little Rock. Legal orinion by Rose, Loughborough, Dobyns & 
House of Little Rock. The right to issue these bonds and pledge the col- 
lateral and revenues mentioned has been upheld by the Arkansas Supreme 


Court. 


West Palm Beach, Fla_- 
Washington, D. C 











CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


BURBANK, Calif.—BONDS TO BE ISSUED—The City Council is 
said to have ordered the issuance of the $350,000 municipal power plant 
bonds approved by the voters on Sept. 22. 

TULARE COUNTY (P. O. Visalia) Calif.—SCHOOL BOND OFFER- 
ING—It is stated by Gladys Stewart, County Clerk, that she will receive 
sealed bids until 10 a. m. on May 14, for the purchase of $15,000 not to 


52 Wall St. 
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exceed 5% semi-ann. Ducor Union School District bonds. Denom. ; 
Dated June 1, 1940. Due $2,500 June 1, 1941 to 1946. Prin. and int. 
paves in lawful money at the County Treasurer's office. The bonds will 
sold for cash only, and at not less than per s and accrued interest to any Eo of 
delivery. A transcript of the proceedings will be furnished purchaser i 
mediately ue purchase, and the urchaser will pay for the | legal opinion 
of the proceedings Enciose a certified check for not less than 5% of the 
amount Por the bonds bid for, payable to the Chairman Board of Supervisors. 


COLORADO 


ORCHARD, Colo.—BONDS SOLD—It is reported that $50,000 water 
pipeline bonds have been sold to the Colorado Bank & Trust Co. of Delta. 


STERLING, Colo.—BOND SALE DETAILS—It is stated by the City 
Clerk that the "$20, 000 street improvement bonds sold to a local investor, 
as noted here—V. 150, p. 2764—-were purchased as 6s, at par, are dated 
June 1, 1940, are due on June 1, 1952, and callable at any time. 


FLORIDA 


DADE COUNTY (P. O. Miami), Fla.—BOND ELECTION—An 
election is said to be scheduled for May 28 in order to have the voters pass 
on the proposed issuance of $2,000,000 * 4% semi-ann. rad ae acquisi- 
tion and improvement bonds. Due July 1, as follows: in 1942 and 
1943, $40,000 in 1944 to 1946, $45,000 in 1947 to 1949, $50,000 in 1950 
to 1952, $55,000 in 1953 and 1954, $60,000 in 1955 and 1956, $65,000 in 
1957 and ere $70, pee in 1960 and 1960, $75,000 in 1961, $80,000 in 1962 
and 1963, 5,000 in 1964 and 1965. $90,000 in 1966, $95,000 oO in 1967, 
$100,000in 1968, $105,000 in 1969, $110,000 in 1970, and 120,000 in 1971. 


DAYTONA BEACH HOUSING AUTHORITY (P. O. Daytona 
Beach) Fla.—HOUSING DEBENTURES SOLD—lIt is stated that the 
$57,000 Housing Authority ( vine Issue), series A debentures offered for 
sale on May 1 were purchased by Seasongood & Mayer of Cincinnati, as 
3s. No other bid was received. ” Due on ‘ov. lin 1940 to 1954 incl.g ju 


DELRAY BEACH, Fla.—ADDITIONAL INFORMATION—It is 
now reported that the $200, 000 refunding bonds offered jointly by Thomas 
M. Cook & Co. of West Palm Beach =e Allen & Co. . ew York for 

ublic subscription at 61 and interest, noted here— 150, p. 2295— 
interest at 144% to July 1, 196). ag to July 1, "1945, '2u%% to July 1, 
1950, 3% to July 1, 1955, 4% to July 1, 1960, and 5% to July 1, 1968 
are callable at par, and are secured i By an unlimited tax on all real and 
personal pro y within the city, including hom Legality ap- 
proved by Chapman and Cutler of Chicago. 


FORT LAUDERDALE, Pie CRT IOA: og! bane ty is stated by 
J. H. Philpott, City Manager, that $750 000.4 semi-ann. water reyenue 
certificates were purchased on April 11 by W MeNeas & Co. of Chicago, 
and Ogden & Longmead of F = ht oy jointly. Due in one to 20 
years. The certificates are Bn A. from revenues of the water department 
and were iseued for the purpose of refunding, prior to their maturity , $210,- 
000 certificates now outstanding and to makes certain improvements to the 
water works and sewage system of the city. 


MIAMI yy nied TY REPORTS INCREASED REVENUES FOR FISCAL 
YEAR TO DATE—Incident to the city’s recent $28,160,000 refunding of 
its entire Be bonded indebtedness and ‘‘for the information of t 
and possible future holders of Miami obligations,’’ Ma as Orr and other 

Commissioners of the city adopted a ure W has had few 
ts in municipal finance in this country in making ng public the the ave 
account and balance sheet on a comparative 
released by the Commissioners indicate aotevel 
er —— and a substantial increase in te revenues. 
ts of the city for the 1940 od were $4,315,882, as com- 
at with 142.9 934 for the corresponding nine months of 1939, accord- 
ng to A. E. irector of the Miami Department of’ Finance, the 
increase in part beltig due to the collection of over $700,000 of delinquent 
taxes from a Picea pu ue a: 

The balance as of , 1940 wethette a cash position of $2,643,151, 
as ‘pgninas $1,664, 178 f for -yt ti date in 1939. 

Accelerated activity in residential building in Miami is indicated by 
the issuance of 694 permits for the a of one- and two-family 
homes, at an estimated sost of $2,863 for the three months ended 
March 31, 1940, in comparison with 545 4 permits, totaling $2,232,737, 
for the same three months of 1939, according to a supplementary report 
from the Building Division of the City of Miami 

Tax collections for the current year of $3,410, 694 are 86% of the current 

tax roll, indicating a marked improvement in com with the same 
date Ly 1939, when total tax collections totaled $2,987,487, or 77% of the 


on taxes for prior years amounted to $986,387 on March 31, 
1940, oe a substantial Seagwovemnans in comparison with the same 
date in 1939 en total tax delinquencies were $1,798,401. 

Among the city’s major substantial sources of revenue which have shown 
os rise for the current zor to date are real property tax receipts amounting 

to $2,940,558; property tax receipts of 70. 137; license fees 
amounting to $513, 938: "tines end | forfeitures receipts of $197, 278, and hos- 
pital revenues of $329 A ng to the Commissioners’ statement, 
the total number of aie tan tax receipts for real and py perty taxes 
was 60,772 on March 31, 1940, as against 59,070 on the sam te in 1939. 


ME aR yy RO Palatka), Fla.—BOND ELECTION—Th, 
election scheduled for ebay 7, it is fepereed. n hospital bonds at a 


TAMPA, Fla.—BOND SALE — The 4% semi-annual coupon or registered 
semi-annual omersl eye yy $313,000, offered for sale 
on April 26—V. a p. 2611—were awarded to a syndicate com of 
Stranahan, Harris & Co., Inc. of Toledo, Leedy, Wheeler & Co. of Orlando, 
the Clyde C. Pierce Cor orp. of Jacksonville, Ring, Mohr & Co. of Mont- 
Geer. and McDo Condon of cones, taking a total of $302,000 

nds at a price of 103. ‘82, 4 basis of about 3.62%, divided as follows: 
$250, seed: 7 A_ bonds ue on May 1 as foilows: $5,000 in gt: to 
ioe #43; $10,000, tee to 1956; $15,000, 1957 to 1962; $10,000, 

n 
52,000 series B bonds on May 1 as follows: $15,000 in 1947; 
$25,000, 194s and se, 000 in 1949. 


TAMPA, Fla.—BOND CALL—It is stated by G 
Comptroller, that the following bonds are being call 


J 
Public improvement, $269,000. new June 1, 1905. pee June 1, 1955. 
Bri 8,000. Dated Dec. 1, 19 Due Dec. 1 961. 
Pub) c improvement, 25,000. Brea Dec. i912! Due Dec. 1, 1962. 
blic improvement, $73,000. Dated June 1, MeiS. Due June 1, 1965. 
Payable at the Chemical Bank & Trust Co., New York City, successor 
to the United States Mortgage & Trust Co. 


GEORGIA 


Clty Clerk. thee aa clan hae bee otek oe sy gh Ay BE 
on has or June n order to vote on 
the issuance of $250,000 water department bonds. 


MONROE SCHOOL DISTRICT (P. O. Monroe), Ga.—BONDS 
Pike Boar th i a ree until Mord: b: Ky? Superintendent 
Board ‘or the purchase 000 - 

building bonds, approved by the veers on April 23. oo sah ema 


IDAHO 


CULDESAC, idshe—BOND egr = $5,000 water s m bonds 

pe A sale on A pa & 150. P )gee——ware Lew mg he! y the Seate 
lage Cler 

on Ronil 1 Pin 1942 to T951; optional after five yenss. a as 


ILLINOIS 


ASHLEY TOWNSHIP (P. O. Ashle Ill.—BONDS SOLD—Eugene 
Shelton, Town Clerk, Xp that the $20,000 3 34 Zo ete improvement 
pone o aT teen. he voters at an election = pril 20, have been sold. 


SLAMOINSVELE, Ill.—BONDS SOLD—The issue of $66,000 water 
~ —y F to be cor msidered by th 
aa y the voters on June 3—V. 150, p. 2764— 


come acco 
year to date. The data 


V. Booker, City 
for payment as of 
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May 4, 1940 
BLUE ISLAND SCHOOL we nh en NO. 130, I11.—BONDS SOLD— 
An issue of $10,000 3% 7% nds was sold to Lewis , Pickett & Co. 
of Chicago. Due in 20 years. 


BREESE SCHOOL OL, DEST RECS NO. 36 Ss, Ee. ae | oy ee gs 
if 000 3% um nds aw at an election on 
Ga _# to the Wine Pullips Co. of Chicago. 


CHICAGO PARK DISTRICT, Ill. Bel eee CUT IN FUNDED 
DEBT—Funded debt of the Chicago Park District has decreased $4,650,000 
in the last year and $6,841,666 in the last six cama it is shown in a state- 
ment of comparative debt as of March 31, 1940, just made public. There 
was outstanding as of that date a total of $92,234,000, in addition to $8,700 
held for ommene 5 for obligations of the old superseded park districts under 
the refunding ey 

Floating debt as of the same time amounted to $1, mgt 706. compared 
with $1,142,581 a year earlier and $3,113,250 on May 1, 

Total debt, including interest, was $100.505,279 on March's 31, ecomenane 
with $98,305,271 a year before and $127,138,306 on May 1, 1934 


CLAREMONT SCHOOL DISTRICT, Ill.—PURCHA SER—The Mu- 
nicipal Bond Corp. of Culonge pyrehases the $8,000 34 % gymnasium bonds 
reported soid in V. 150, p. 2765. 

The bonds mature $500 annually on April 1 from 1942 to 1957 incl. 


COOK COUNTY (P. O. Chicago o), I11.— SEEKS SHARE OF RACING 
TAX—A move has been made by County officials to augment its revenues 
by participating receipts from the four race tracks located within the county. 

A resolution presented by Commissioner Maurice F. Kavanagh and —— 
by the board calls on the State a to enact the necessary meas 

make available to the county, for hospital purposes only, a share of of the 
receipts. Under present State laws, the State collects $2,500 license fee 
for each day of racing from the four tracks, in addition to 20 cents on each 
admission. ‘The tracks, under the law, are allowed to retain 74% of the 
parimutuel receipts. 


DONOVAN TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Dono 
van), Ill.-BONDS SOLD—The $20, 000 construction bonds approved at 
an election on April 6 have been sold as 3 4s to Ballman & Main of Chicago. 


Du PAGE COUNTY SCHOOL DISTRICT NO. 41 (P. O. Glen 
Ellyn), 11l.—BOND OFFERING— Mildred Barloga, Secretary of the Board 
of Education, will receive sealed bids until 8:15 p. m. on May 8, for the 

urchase of $58, school bonds. ated June 1, 1940. Due June 1 as 
‘ollows: $15,000 from 1952 to 1954, incl. and $13,000 in 1955. District 
will furnish legal opinion and rinted bonds. A certified check for 5% of 
the issue must accompany eac pe posal. (The above sale was originally 
scheduled to take place on April V. 150, p. 2765.) 


GALVA, Ill.—BOND SALE—An issue of $18,000 3 % % refunding bonds 
was sold to the 317.000 Life Insurance Co. of Des Moines, at par. These 
bonds and the $17,000 gs ae tank issue previously reported sold to the 
same company—V } = 2611—are dated Suly’ 1 , 1940, and mature 
+ AR as sulowe: $2, 806 om 1942 to 1948, incl., and $3,000 from 1949 

5, incl 


GLENCOE, Ill.—BOND SALE—The $37 ,500 3 3% Mieory _paliding bends 
offered April 25—V. 150, p. 2611—-were awarded to the 

Savings Bank of Chicago, at pas yeas a premium of $3 ,483, equal to 109. any 
a basis of about 1.44%. Dated fay 15, 1940 and due on May 15 from 1946 
to 1953, incl.; optional — 15, Iie. " Other bids: 

Bidder— Premium Bidder— Premium 
First Nat. Bank of Chicago.$3 ,342.00 | Bartlett, Knight & Co- ---- $2,540.00 
Mullaney, Ross & Co---_.-. 3 ,306.25| North. Trust Co. of Chicago 2,284.00 
John Nuveen & Co___.---- .253.00| Daniel F. Rice & Co_-_---- 2. ‘256.00 
Harriman Ripley & Co., Inc 3. 162.00|Channer Securities Co_... 2,096.25 
Halsey, Stuart & Co., Inc.. 2,568.75 

HARRISBURG, II1.—BOND OFFERING—Bernice Brown, City Clerk, 
will receive sealed bids” until 2 p.m. on May 7 for the purchase of $40,000 
sewer revenue bonds 

METAMORA, III. —_p URCHASER—The $30,000 water and sewer s 
bonds reported sold in—V. 150, p. 2612—-were purchased by Negley, 
Rowe of Peoria. 

PLYMOUTH, Ill.—BOND SALE CONTRACT—Lewis, Pickett & Co. of 
Oieage have contracted to purchase an issue of $10,000 4 x street improve- 
ment bonds, subject to approval of loan at an election on May 21. 


RUSHVILLE, Ill.—BONDS DEFEATED—The proposal to_ issue 
$100; “7” sewer revenue bonds was defeated by the voters at an election on 


tem 
ens & 


WOOD RIVER, Ill.—BOND SALE NOT CONSUMMATED—The sale 
of $400,000 water and sewer system reysrye bonds to Stifel, Nicolaus & 
Co. of St. Louis, reported in V. 150, p. 1472, was not consummated as the 
voters refused to authorize the ioan a an election on April 16. 


INDIANA 


Ind.—BOND SALE—The $7,000 direct obligation water- 
150, p. 2459—were awarded to Kenneth 
r plus a premium of $27, equal 


ATTICA, 
course bonds offered April 26—V. 
8. Try of Indianapoiis, as 1 %s, at 


to 100.3 a basis of about 1. 66 % ated April 1, 1940, and due as 

follows: 3800" July 1, 1941; $500 Jan. 1 and July 1 from 1942 to 1947, incl.; 

and $500 Jan. 1, 1948. Other bids: 

eiiause, tite @ Tae | PSG at 
a pasperet, ughes Diivntinnnacocunbuntade % y 

ee rt One rn eee 2% 27.30 

Browning, | Van Duyn, Tischier & Co--.-.-------- 2% 14.65 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
issue of $27,000 refunding bonds offered April 30—V. 150, p. 2144—was 
awarded to Raffensperger, Hughes & Co. of Indianapolis, as 144s, at par 
o a premium of $202. 26. equal to 100.751, a basis of about 1.42%. 

ated May 15, 1940 and due $1,500 on May 15 and Nov. 15 from 1941 to 
1949 incl. Second high bid. of 100.355 for 1 is was made by John Nuveen 
& Co. of Chicago. 


HAUBSTADT, Ind. 
works revenue bonds sold at par to the Cit 


—MATURITY—The $52,000 4% coupon water- 
Securities Corp. of Indian- 


apolis—V. 150, p. 2612—mature as follows: $500 July 1, 1942; $500 Jan. 1 
and July 1 from 043 to 1946 incl.; $500 Jan. 1 and $1, 000 ~—_ 1 from 1947 
to 1953 incl.; $1,000 Jan. 1 and July 1 from 1954 to 1 1961 i , and $1,000 
Jan. 1. 1962: Callable at any time at 102. 


JEFFERSONVILLE FLOOD CONTROL DISTRICT, Ind.—BOND 
ae issue of $100,000 flood control bonds offered April 26—V. 150, 
was awarded to a group composed of W. L. Lyons & Co., Bankers 

t.. Co., both of Louisville, and Paul H. Davis & Co. of Chicago, as 
2s, at bar plus a a to of $77.77, equal to 100.077, a basis of about 

224%. Dated May 1, 1940 and due $2,500 on Jan. 1 and July 1 from 
tan to 1961, incl. B. high bid of 101.15 for 3s was made by Stranahan, 
Harris & Co., Inc. and O'Neal, Alden & Co., jointly. 


MARION COUNTY P. O. indiguegete, Ind.— WARRANT SALE— 
The issue of $200,000 warrants off 29—V. is , 65—was 
awarded to a syndicate composed of the | Apel Trust Co., _— National 
Bank, Fletcher Trust Co., American National Bank, Ir 
and the Merchants National Bank, all of Indianapolis, at 0. 625% interest 
rate, plus a premium of $19.54. Dated April 30, 1940, and due June 15, 





NOSLE. TOWNSHIP SCHOOL TOWNSHIP (P. O. Portland), Ind. 
—BO SALE—The issue of $24,000 school bidg. bonds offered March 18 


—Vv. 180. Pp. 1313—was awarded to Raffensperger weer foot q 

spout t Tate ie 8, at Pius $6, premium: equa 00.025, o Rests of 
about 46% ted Mareh and due as et follow 1,000 Jul yl. 
1941; 000 Jan. land July 1 from 1942 to 1952. incl. 1,000 Jan. 1; 


& Co. of Cincinna 
series A housing bonds at a 
cost of about 3. 


000 maturing Nov. 1. 1 000 
, as 2%s, and $24,v00 . $2,000 in 1951, 


194 950 
$3, i: “T051 to 1969. as ,000 in 1954 and 1988. $2,000 in 1956, a 
n 
, Inc., of Toledo, second high bidder, offered 
100.275 for $35,000 3s. 


3 
- 
‘ 
35 
ors 
=¢ 
Be 
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BOONE COUNTY (P. O. Boone), lowa—BOND OFFERING—It is 
stated by J. Harold Peterson, Sane Creme. that he will receive bids 
until May 6, at 10 a. m., for the purchase of $91,000 hospital . The 
bonds and attorney's opinion will be furnished by the county. A certified 
= for 2% of the amount of the bonds, payable to the County Treasurer, 


DALLAS CENTER, lowa—BOND SALE—The $17,039.57 sewer bonds 
offered for sale on April 25—V. 150, p. 2460—were purchased by the 
Carleton D. Beh Co. of Des Moines, as 4 at par, according to the Town 
Clerk. No other bid was received. 

Denom. $500. Dated May 1, 1940. Due in 1948. 
M-N. The purchaser took only $14,000 of the total issue, the Town 
rted subsequently-. 


repo! 
IOWA, State of—MAY 1 BOND RETIREMENT—The State had 


scheduled the retirement of $6,062,000 in primary road bonds on May 1, 
Treas has ced. 


Interest payable 
lerk 


OELWEIN, lowa—BONDS DEFEATED—At an election held on April 25 
the voters are said to have turned down the proposal to issue $650,000 in 
electric light plant revenue bonds. 


SIOUX CITY, lowa—BOND OFFERING—It is stated by C. A. Carlson, 
City Treasurer, that he will receive sealed and oral bids until May 8 at 
2 p. m. for the purchase of an issue of $105,000 coupon flood protection 
bonds. Dated May 1, 1940. Denom. $1, . Due $21,000 Nov. 1, 
1951 to 1955. Bidders should — the interest rate and all other cir- 
cumstances being equal, preference will be given to the most favorable bid 

ed | better, specifying the lowest interest rate. 
Prin. and int. (M-N) payable at the City ’s office. These bonds 
are general obligations, payable from unlimited ad valorem taxes upon all 
the taxable property in the city. The bonds may be tered as to n- 
cipal. The city will furnish the bonds and the epurevias opinion of Chap- 
man & Cutler of Chicago, and all bids must be so conditioned. A certified 


check for 2% is req , 
) KANSAS 


LEOTI, Kan.—BOND OFFERING—It is stated by W. J. Yotter, City 
Clerk, that he will receive sealed bids until 8 p. m. on May 6, for the = 
chase of $5,000 4% coupon semi-ann. a hall bonds. Denom. $54 , 
Dated April 15, 1940. Due $500 on April 15 in 1941 to 1950 incl. in. 
and int. (A-O), payable at the State Ttearsurer’s office. Legality approved 
by AL G . Dickey of Leoti. A certified check for 2% of the total amount 
oO e 


d is required. 
_  SEDGWICK COUNTY (P. O. Wichita), Kan.—PRICE PAID—It is 
stated by the County Clerk that the $80,000 144% semi-annual! public 


works relief bonds sold to the Harris Trust & Savings Bank of Chicago, as 
noted here—V. 150, p. 2765—were purchased at a price of 101.699, abasis 
of about 1.18%. Due $8,000 on April 15 in 1941 to 1950, incl. 


WICHITA SCHOOL DISTRICT (P. O. Wichita), Kan.—PRICE 
PAID—It is stated by the Secretary-Treasurer of the Board of Education 
that the $124,000 144% semi-annual school bonds and the $60,000 14% 
semi-annual school bonds sold Wey to the Small-Milburn Co. and the 
Sullivan-Brooks Co., both of Wichita, as noted here—V. 150, p. 2765— 
were purchased at par. Due on Aug. 1 in 1941 to 1950. 


KENTUCKY 


BOARD OF REGENTS OF EASTERN KENTUCKY STATE TEACH- 
ERS’ COLLEGE (P. O. Richmond), Ky.—BOND SALE—The $50,000 
34% semi-annual dormit revenue bonds offered for sale on April 27— 
V. 150, p. 2460—were aw. ed jointly to Almstedt Bros. and the Bankers’ 
Bond Co.., both of Louisville, at a ce of 104.256, a basis of about 2.91%. 
Due as follows: $3,000 in 1941 to 1950 and $4,000 in 1951 to 1955, all incl. 


LOUISIANA 


CONCORDIA PARISH SCHOOL DISTRICT NO. 5 (P. O. Vidalia), 
La.— BOND SALE—The $25,000 issue of school bonds offered for sale on 
April 26—V. 150, p. 2460——-was awarded to Scharff & Jones of New Orleans, 
as 3s, paying a premium of $12, equal to 100.048, a basis of about 2.99%. 
Due on May 1 in 1941 to 1950, inclusive. 


LAFOURCHE PARISH WATER DISTRICT NO. 1 (P. O. Thibo- 
daux), La.—BOND ELECTION POSTPONEL—It is reported by the 
Secretary of the Police Jury that the election scheduled for April 30 to pass 
on the issuance of the $1,200,000 in general obligation and revenue water 
bonds, was postponed indefinitely. 


MARYLAND 


ANNAPOLIS HOUSING AUTHORITY, Md.—BOND SALE—Phelps, 
enn & Co., Inc., New York, and Mackubin, & Co. of Baltimore, 
tly, were awarded on May | an issue of $74,000 it issue series A hous- 
ng authority bonds ob par, at a net interest cost of about 2.685%, as follows: 
For $9,000 maturing Nov. 1, 1940, as 34s; $13,000 maturing Nov. 1, $2,000 
in 1941, $3,000 in 1942 and 1943, $2 in 1944, $3,000 in 1945, as 2s; 
13,000 maturing Nov. 1, $3,000 in 1946 to 1948, $4,000 in 1949, as 2s: 
7,000 maturing Nov. 1, $3,000 in 1950, $4,000 in 1951, as 244s: $11,000 
maturing Nov. 1, $3,000 in 1952, $4,000 in 1953 and 1954, as 2%s; and 
1,000 wrt ov. 1, $4,000 in 1955 to 1957, $5,000 in 1958 and $4,000 

n , as 2.90s. 


MASSACHUSETTS 


BEVERLY, Mass.—BOND SALE—The $130,000 coupon municipal 
relief bonds offered May 1—V. 150, p. 2765—were awarded to L. F. Roth- 
schild & Co. of Boston as Is, at o price of 100.3759, a basis of about 0.93%. 
Dated Aprii 1, 1940, and due $13,000 on April 1 from 1941 to 1950. incl. 





Other bids: 

Tyler & © Tita Pate 400.333 
er enn ea lereaiencan tides dalle tianinends indian teil . 
Lyons & Shafto, Inc., and Graham, Parsons & Co. 1% 100.302 
Second National Bank of Boston... ..........-.-.-. 1% 100.286 
it tt Cia whcomhnes os agieinaane tats 1% 100.16 
Se i Ss inn one sneeassaeeremtamemenite 1% 100.158 
lO CO a ee ee 1% 100.15 
Lee H 8 AE, CP Cie se Oy pe 1% 100.058 
Chace, Whiteside 7. BER ATE LESS 14% 100.76 
Regnee, eens & OO., ING. 200 ccecnccwaaccutace 14% 100.60 
First National Bank of Boston. -_-___.........-.-- 1k% 100.544 


BOSTON, Mass.—-PLANS LARGE BOND SALE—City will come into 
the bond market within a month or so with bond issues totaling around 
$6,000,000. Of this amount around $4,170,000 would be for welfare, $1,- 
000,000 funding bonds, $500,000 for Huntington Avenue Subway bonds 
while the balance would be made up of various small issues. Orders 
covering the welfare and funding bonds were introduced at the City Council 
meeting on April 22 and were referred to a committee. 


BROCKTON, Mass.—BOND SALE—The issue of $200,000 
pavement bonds offered May 1—vV. 150, p. 2766—-was awarded to the 
md National Bank of Boston as %(s, at 100.199, a basis of about 0.68%. 
Dated May 1, 1940 and due $40, on May 1 from 1941 to 1945, incl. 
Second high bid of 100.133 for %% bonds was made by Tyler & Oo. of 
Boston. 


CAMBRIDGE, Mase.—NOTE SALE—The issue of $500,000 revenue 
anticipation notes offered May 2 was awarded to the Second National Bank 
of Boston, at 0.143% discount. Payable Dec. 12, 1940. The National 
Shawmut Bank of mn, second high bidder, named a rate of 0.22%. 


», Mass.— NOTE SALE—The $250,000 revenue anticipation 
offered April 30—V. 150, ere awarded to the Middlesex 
County National Bank of Everett at 0.17 5 a Dated April 30 


Merchants National Bank of Boston, jointly, 0.183%: First National Bank 
Boston, 0.228%; Bates, Con- 
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LEXINGTON, Mass.—NOTE SALE—An issue of $50.000 sewer con- 
struction (10-year) notes was awarded May 1 to ye Corp. of 
Boston, as 1s, at a price of 100.477. Dated May 1, 1 and due yr 
from 1941 to 1950, incl. bi : we 00.43 ; 
First National Bank of Boston, 100.412; F. L. Rothschild 4 
4 on "tee tte) Bee nag eh A 1 aes: io we, & Co., 
-03; r s) Secon ational Bank of Boston, ‘ ; Lexington 
Trust Co., 100.909. 

SOMERVILLE, Mass.—BOND SALE—The $125,000 coupon macadam 
qovement bonds offered April 30—V. 150, p. 2766—were awarded to R. K. 

ebster & Co. of Boston as Is, at a price of 100.469, a basis of about 0.84%. 
Dated April 1, 1940 and due $25,000 on April 1, from 1941 to 1945, incl. 
ty bids, also for 1% bonds, were as follows: 


Oe en Fe De i 
ro, @ ¢. Sethi. pee Shae ieee ee eee th i ‘399 


ee SY FO HR ea pe ee oe .39 
Cae... Weenehe Oy MONG ik kk bi vk tn dnd dddccadsodedit 100.345 
Estabrook & Co. and iting, Weeks & Stubbs___.-........._- 100.31 
National Shawmut Bank of Boston____________.....--..--_-- 100. 
MPG AE DNs « cnikttdi nec eiwinmeicedds ~sidknadat 100.199 


MICHIGAN 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Ink- 
ster), Mich.—TENDERS WANTED—Mrs. Ruby Dickienson, Treasurer 
of the Board of Education, will receive sealed tenders of 1936 refu 
bonds, series A, and certificates of indebtedness dated Jan. 1, 1936, un 

8 p.m. (EST) on May 15. Offerings should be firm for five days. 


DETROIT, Mich.—PLANS LARGE REFUNDING ISSUE—Donald 
Slutz, City Controller, will recommend to the City Council on May 2 the 
oneaneid ‘Slate Choe c Oonteoller® --- — t he is planning to sell $7,997 

utz, y n er, re a e Dp nn ng oO , - 
000 refunding bonds on May 10. 
wtt® DATE—Ony Council set May 14 as the date on which the bonds 
sold. 


FARMINGTON, LIVONIA AND REDFORD TOWNSHIPS FRAC- 
TIONAL SCHOOL DISTRICT NO. 6& ( armington), 
TENDERS WANTED—Setrak Utujian, Treasurer of the 

tion will receive sealed tenders of certificate of indebtedness, due March 16, 
1940, dated March 16, 1936, until 8 p. m. on May 16. 

HARRISON TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. R. R. 
ount Clemens), Mich.—TENDERS WANTED — Russel 
McCollom, District Secretary, will receive sealed tenders of 1937 refunding 
os 7:30 p. m. (EST) on May 13. Offerings should be firm for 

ve days. 

HARRISON TOWNSHIP SCHOOL DISTRICT NO. 3 ?. O. R. F. D. 
No. 6, Box 761, Mount Clemens), Mich.—TENDERS WANTED— 
Robert Sawyer, ‘Treasurer of the Board of Education, will receive sealed 
tenders of refunding bonds, dated May 1, 1937, until 8 p. m. (EST) on 
May 16. Offerings should be firm for five days. 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND SALE— 
The $190,000 court house and 2 refunding bonds offered April 29—V. 
150, p. 2766—were awarded to E. H. Schneider & Co. and the American 
National Bank, both of Kalamazoo, at ay! as 1s, at a price of 100.177, 
a basis of about 1.48%. Dated May 15, 1940, and due $19,000 on Dec. 1 
from 1946 to 1955, incl. Redeemable in inverse numerical order at par 
and accrued interest on any interest date on four weeks’ notice. 

Other bids for the issue were as follows: 


Bidder— Int. Rate Prem 
Halsey, Stuart & Co., Chicagp...........-....----- 1.70 $214.70 
Braun-Bosworth & Co., Toledo..........---.-.------ 1.50 158.00 
First of Mich. Corp., Detroit.........-.-c<<<<----- 1. 670.77 
Stranahan Harris & Co., Toledo__.......----------- 1.75% 266 .00 
Watling, Lerchen & Co., Detroit.........---------- 1.70 19.50 
Wee, BAe Oe SIP. ik. sn ntdbndececcasrennbancéan 1.75 57.80 
Jenn Waves.  Os., CORR. co nnsdccacsnesosnatng 1.75% 525.00 


Note: Discount bids for 1.4% bonds were as follows: Stranahan, Harris 
& Co., 96.64; Channer Securities Co., 95.472; E. H. Schneider & Co., and 
the American National Bank, 97.563. 


MUSKEGON, Mich.—NOTE OFFERING—R. F. Cooper, Oy, Clerk, 
will receive sealed bids until 2 p. m. on May 6 for the purchase of $15,000 
not to exceed 4% interest tax anticipation notes. Dated April 1, 1940. 
CHANGE IN SALE DATE—Claud Frost, Township Clerk, subsequently 
announced that bids on the issue would be received until 1 p. m. (EST) on 


May 23. 


MUSKEGON TOWNSHIP (P. O. Muskegon, R. F. D. No. 3), Mich.— 
BONDS OF FERED—Claud Frost, Township Clerk, will receive sealed bids 
until 1 p. m. (EST) on May 3 for the purchase of $140,000 4% coupon water 
supply and sewerage system revenue bonds. Dated April 15,1940. Denom. 
$500. Due April 15 as follows: $3,000 from 1944 1946, incl.; $3,500 
1947 to 1949, incl.; $4,000, 1950 to 1952, incl.; $4,500, 1953; $5,000 in 1954 
and 1955; $5,500 in 1956 and 1957; $6,000, 1958 to 1960, incl.; $6,500, 1961 
and 1962: $7,000 in 1963 and $7,500 from 1964 to 1969, incl. Interest A-O 
15. Legality to be approved by Miller, Canfield, Paddock & Stone of 


Detroit. 

(it was previously reported that the above sale would take place on May 6) 

NANKIN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Inkster), 
Mich.—TENDERS WANTED—Mrs. Mabel Vanvlear, of the 
Board of Education, will receive sealed tenders of 1938 refunding bonds and 
certificates of indebtedness, dated Jan. 1, 1938, until 7 p. m, (EST) on 
May 14. Offerings should be firm for five days. 

OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING— 
Sealed bids will be received by the Board of County Road Commissioners 
until 2 p. m. on May 14 for the purchase of $519,000 highway improvement 
refunding bonds issued on behalf of various townships and cities in the 
county pursuant to a resolution adopted by the on March 4, 1940. 
Said Pefunding bonds are to issued under the visions of the so-called 
Cover Act (Act No. 59 of the Public Acts of 1915, as amended) to refund a 
like amount of outstanding bonds for the purpose of reducing the interest 
rate. The refunding bon ining to each Covert road district shail be 
deemed a separate Baws and the amount thereof is as follows: 


eee Be, Bids oacceavann $13,000; Road No. 115..-.-.-.-.-..... $21,000 
ie Pe, . Gn os seosunhence y PE 2, Lilie w ~ on ween iete 28, 

Po I Jie 15,000| Road No, 129.....-.....-.-. 25,000 
 f& Ree ,000| Road No. 136------....-.-- 68,000 
nn SK Gl ss saaaceeesae 23 .000| Road No. 138. -..-.....-.... 49,000 
 -. f *R GeREReEae 16,000} Road No. 141...-......... 23 ,000 
ae WO. Pls 60 badsbaheos 30,000] Road.No. 145-..---.-....-.-.-- 24,000 
eae MO.. Webacursctoscdced 32,000} Road No. 147-..-.--.-.....-- 52,000 
Bead INO. 134. << cceecscecs 34,000! Road No. 148.-..--..-..-.-- 25,000 


e bonds will be dated June 1, 1940, and will mature May 1, 1958, but 
will = callable in direct numerical order for prior redemption at par and 
accrued interest on and after various dates in accordance with a certain 
schedule set forth in the said resolution of March 4, 1940. All bonds will 
be coupon bonds of the denomination of $1,000 each and will bear interest 
at a rate or rates not exceeding 34% annum to Nov. 1, 1943, and 4% 

annum thereafter, expressed in multiples of 4 of 1%, payable Nov. 1, 
7940, and semi-annually thereafter on May 1 and Nov. 1 of each year. 
Both ncipal and interest will be payable at the Detroit Trust Co., De- 


troit, Mich. 
Proposals ma 


y be submitted for any or all of the issues. All pro ls 
must state the rate of interest and the 


ne promninae. X any, Oe cach o. 4 

d shall be for not less than par and accru terest. of each issue 

will be awarded to the bidder whose proposal produces the lowest interest 

cost to the obli after oaens rin , if ear, provened. | iy hy those 
e ’ 

road districts where city ar ued B yt, bonds 


nsidered separately. Interest on premium 
a MN eanctible in determining the net interest cost. In computing net interest 


cost, interest will be to a date one year su! uent to the first callable 
Snensent. 4 complete schedule of the townships and cities obligated 
upon the various issues of bonds and also a schedule chewies the date = 


and after which each bond is callable for redemption, will 
mail upon request to the Road Commissioners. 

The Board will furnish the bonds and the approving legal opinion of 
Claude H. Stevens of Berry and Stevens, attorneys, Detroit. A certified 
check drawn upon an incorporated bank or trust company and payable to 








2920 


the ender af the Based of Comey Road Commissioners in an amount equal 
to 2% of the par value of the bonds bid upon, must accompany the proposal 
or proposals of each bidder. 

wo TOWNSHIP, REDFORD UNION SCHOOL DISTRICT 
ree KX i oO. Detwatt), Mich.—TENDERS WANTED—Milton V. Dot 

Secretary. ll receive sealed tenders until 7 p. m. on May 15 n 

ag ek, of about $7,000 of —— A refunding bonds; $3,000 
and $1,500 series C, all dated Jan. 1, 1937, and about $7,000 certificates 
of indebtedness, dated May 1, 19372. 


ROYAL OAK TOWNSHIP (P. Hazel Park), Mich.—TENDERS 
WANTED—Lester Opliger, Township Clerk, will receive seal tenders 
until noon (to be — at 7:30 m.) on May 4, of refunding bonds, 
series A, B, C and dated Oct. 1, 1936, due Dec. 1, 1966, and of certi- 
ficates of indebtedness, dated Oct., i, 1937. Amount on hand for =——- 
of the obligations: Series A and B bonds, $7,500; series C, $3,900; series D, 
$10,800; certificates of indebtedness, $2,200. 


ZEELAND, Mich.—BOND OFFERING—.G. J. Van Hoven, City Clerk, 
will receive sealed bids until 7:30 p.m. (EST) on ae 6 for the purchase of 
24,000 not ge exceed 3% interest coupon sew disposal system bonds. 

ated Jan. 1940. Denoms. $1,440 and $1,200. Due Jan. 1 as follows: 
$1,200 from \942 to 1949, — and $1,440 from 1950 to 1959, incl.; —— 
at any time on or after Jan. 1950. Rate or rates of interest 
pressed in a multiple of 4 of Ley Principal and interest (Sd) payable ai at 
the City Treasurer’s office. The bonds are payable from 
valorem taxes on all of the city’s taxable hier, Ca and mage shall be condi- 
tioned upon the unqualified opinion of M Canfield, Paddock & Stone 
of Detrott. Cost of opinion and for printing of the Sends ¢ to be paid for by 
the city. A certified check for 2% of the mde. payable to order of the 
City Treasurer, is required. 


MINNESOTA 


BROOKLYN CENTER (P. O. Minssapalis, 718 63rd Ave., North), 

Minn.— WARRANTS SOLD—It is reported by the Village Clerk that 

$5.68 ,681.54 improvement warrants were sold on April 27 to the Camden 
ark State Bank of Minneapolis as 5s at par, 


CHIPPEWA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
P. O. Montevideo), Minn.—BOND OF ra Net is stated by John B. 
omhave, Clerk of the School Board, that he will receive sealed and oral 
pede until May 14, at 4 p. m., for the purchase of & $260 000 issue of build- 
ng bonds. Dated June 15, 1940. Denom . Dec. 15, as follows: 
ri 000 in ioe). “°" 000 in 1942 to 1951, $12, {000 in | in 1952 to 1959, and $13,000 
in 1960 to 1 ‘Bidder to name — i. . Prin. and int. payable 
at any oeabhe bank or trust com ame by the purchaser. 
district will furnish the printed an an A = bonds and the :  aperoving egal 
opinion of Fletcher, Dorsey, Barker, Colman & Barber innea 
ese bonds were authorized at the election held on April 9, by a vote of 
624 to to 370. The bonds will be delivered on or before June 20, or thereafter, 
at the option of the purchaser, and such deliv will be made either in 
Montevideo or St. Paul, as requested by by 4 Laon ser. A certified check 
for $5,000, payable to the 


DULUTH, Minn.—BOND pence cagA bids will be received 

until 10 a. m. on 00,00 by C. D. Jeronimus, City Clerk, for the purchase 

of an issue of si not to exceed °% coupes 8 semi-annual 

bonds. Denom 1940 Due on July 1 as follows: 
10,000 in 1942 Pert: 


+ $20,000 in 144 and $25,000 in sO0e $e 1950. 
and int. (J-J) £4 in legal tender at the Trust Co 


New 
York. No bid at less than cad sosees Sa will be considered 
Each bond may 


be regis to principal 5 the name of the owner, 
on the , —} "hooks of the City Treasurer, such bond may be dis- 


from registration by bei transferred hes oe speeopration being 
to bearer, after Which it shall be transferab - by delivery, but 

as above. Such registration, however, pos 
ty of the interest compas by delivery merely 
f Subdivision 1 2 of ean 2 rt 
6.1910, approved Sere 8 1910, and assed Mi y 3, 
on a Vv and one on ay, 

920, approved Ray 5, 1920, and nd as thus authorized are to be issued, so 
ted and delivered by the City Council, notwithstanding any binmies 

tion contained in the City Charter, or in any statute of the State, b- 
ing or fixing limitation upon the bonded indebtedness of the cit , and 
the City Council declares that the full faith poe credit of the city ‘all at 
all times be irrevocably stent 2 for the pa “~~ of the bonds, and for > 
poymams of the current interest thereon. he papproving opinion = Cha 
man & Cutler of Chicago will be furnished. certified 
2% of the par value of the bonds, payable to the city. 


OSAKIS on SOND OFF ERI NG—Sealed bids will be received until 
8 oD. m. on May 6, by B. Lamphear, Vill Recorder, for the purchase 

$10,000 not yo. exceed Om annual s mprovement bonds. Dated 
June 1, 1940. Denom. $1,000. Due $1,000 June 1, 1943 to 1952. Prin. 
and ae , peyette in lawful money at the Went National , Osakis. The 
full faith and credit of the village are pledged for the payment of of Estates 
and interest of the bonds. The village will have the ted and 
executed at its own expense as soon as practicable after their Bn The 
village will also furnish the purchaser with the approving opinion of W. H. 
Fed en of Osakis. Enclose a certified check for 2% of f' the bonds bid for. 


MISSISSIPPI 


ALCORN COUNTY. (P. O. Corinth), Miss.—PRICE PAID—It is 
now reported by the Clerk of the Chancery Court that the $35,000 3% 
cnt-eanee refundi bonds sold to Cady ady a Co. of Columbus as noted 

here—V. 150, p. 2767—-were purchased at a Estee of 100.785, a basis of 
about 2.89%. Due on March 1 in 1941 to 1955 


LINCOLN COUNTY (P. sss Brookhaven), Miss.— WARRANTS 
SOLD—It is stated by F. J. Clerk of the Chancery Court, that 
$80. ,000 2% semi-annual it .. Sau been sold. Dated March 1, 1940. 

ue $10, 000 on March 1 in 1941 to 1943. 


TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—BONDS 
SOLD—lIt is stated by Mrs. L. N. Henry, Clerk of the Board of Supervisors, 
that a total of $1,213,000 3% and 3 io general refu bonds were 
pure on April 26 by, Hunter Jones €o. of Memphis. ated June 1, 
1940. Due in O41 to 1960. 


INONA. Miss.—MA TURIT Y—It is stated by the rw * Clerk that bmg 
$16,000 34 % ao: Seating on ao “4 = M. A. Saunders & Co 

of Mem tty 2614—are due on April 1 
as _, $1 945 to oto19. n$3.00 000. “180 tb 1952, and $2,000 in 1953. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 


Charter 


eck toe 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


MARTHASVILLE SCHOOL ag 
BONDS Wosena STRsCT (P. O. S Peorthosvitte), Mo.— 
that $15,000 coupon school ‘bonds =a Ad on April > to oe 




















Mississippi Va Valley ‘T bbe Co. of St. Ss 
=. 

> a Dos on Mak. teen dated May 1, iso. * 

- LOUIS, Mo pets hag PUBLICL Y OF FERED—A $600,000 bi 
PAF - ~ munici proce a Saveinee bouts ie balen 
i Fra: ro. & Co., and & Co., both of St. Louis, 
oo casualty. Deked eb tees tae $50 008 feb LA : ie 
Coupon bonds in the eebasinuion of $1,000.’ Prin. 1 
New York City. Fully registerable in denominations ¢ 
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May 4, 1940 


he City Sinkdng Lot om G900.089 faves. ved by Charles & ‘Trauernicht, 
City Sin Zod by tk y Charles Eh ge ween 
by ane C =. e- ~ 4 ee ee 0 eee eee 


issued to a portion of the cost o 
railway deck sa e municipal anos te eae PB is ies is este fe 4A ‘i 
the opinion of counsel, the 1 and 


city, payable solely out of the income derived from the = oof the the br 

and railroad appre by railroads in entering and leaving the city. 

city covenants by ordinances duly to charge rates sufficient to meet 
principal and interest of these bonds as well as the expense of operation and 

enance. 

sy stated by Louis Nolte, City Comptroller, that these bonds were pur- 
chased from the Cit Sinking Fund by the Trustees of the Police Retire- 
ment Fund on July ¥ 1938, and were exchanged for Government bonds by 
said trustees through Francis Bro. & Co. 


MONTANA 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Columbia 
Falls), Mont.—BOND OFFERING—Sealed bids will be received _— 
2 p. m. on May 25 by Claude ey —— of the Board of Trustees, for 
oe gee of 330,344. ‘ae ~ — > Interest rate is not to exceed 
J, payable J-D. ed June | 1940. Amortization bonds will be 
the fi first choice and im ae. will be the second choice of the School 
. If amortization bonds are sold and issued, the entire issue may be 
oar inte one single bond or divided into several ‘bonds, as the Board of 
tees may my my ere at the time of sale, both petacipe! and in- 
terest to be payable in -annual instalments during a period of 14 years 
from the date of issue. If serial bonds are issued and sold they will be in the 
amount of $2,200 each, an t the first bond, which will be in the amount 
of $1,744.42; the sum of $1, 44. 42 of the serial bonds will become payable 
on June 1, 1941, and oy sum of $2,200 will become payable on the same 
day each year thereafter until all of such bonds are paid. The bonds 
whether amortization or serial bonds, will be rediesmnabie in full on any 
interest payment date from and after seven years from the date of issue. The 
bonds will be sold for not less than their par value with accrued interest, 
and are issued for the purpose of refunding outstanding buil bonds of 
the district which were nally issued as of Dec. 1, 1934, in the amount 
of $38,000. Enclose a certified check for $500, payable to the above Clerk. 


HARDIN, Mont.— BOND OFFERING—Sealed bids will be received unti! 
8 p.m. on Ley f 14 by Melvin Cook, City Clerk, for the purchase of $27 ,764 
not to exceed 6% semi-annual street improvement bonds. Dated May 21, 
1940. Amortization bonds will be the first choice and serial bonds will 
be the second choice of the Council. If amortization bonds are sold and 
issued the entire issue may be put into one single bond or divided into 
several bonds, as the Council may determine upon at the time of sale, 
= rincipal and interest to be payable in semi-annual instalments durin 
od of 10 years from the date of mane If serial bonds are issued an 
pa d, they will be in the amount of $1,000 each, except one bond for $764; 
the sum of $764 of the serial bonds will become due and poreiie on Jan. 1. 
1941, and the sum of $3,000 on the same day each year thereafter until - 
such bonds are paid. The bonds, whether amortization or serial bonds, 
will be redeemable. The bonds ye be sold for not less than their par value 
with accrued interest to date of delivery, and all bidders must state the 
lowest rate of interest at which they will purchase the bonds at par. Enclose 
a certified check for $2,776.40, payable to the City Clerk. 


TETON COUNTY SCHOOL DISTRICT NO. 30 (P. O. Power), 
Mont.—BOND O gt gi my, bids will be received until 8 m. on 
May 28, by E. H. Mills, ge for the of a $1 17,000 issue 
of not to exceed 6%, semi-ann ual refunding bo Dated June 1, i940" 
Amortization bonds will be the first choice and serial bonds will be the second 
choice of the school board. If amortization bonds are sold and issued, the 
entire issue may be put into one single bond or divided into several bonds, as 
the board of trustees ma. upon at the time of sale, both princi 
and interest to be payable in semi-annual instalments ts during a ot 
iC J eare from the date of issue. If serial bonds are issued oma sold th 
will be in the amount of 2 al each, the sum of $1,700 of the serial bon 
will become payable on July 1 , 1941, and the sum of $1,700 will become 
payable on the same day each "year t hereafter until all of such bonds are 

d. The bonds, whether amortization or serial bonds, will be redeemable 
S full on any interest yment date from and after five years (half of the 
term for which the bon an issued) from the date of issue. The bonds will 
be sold for not less than their a with accrued interest, and all bidders 
must state the lowest rate of t at which they will purchase the bonds 
at + Enclose a certified chock f 4. $250, payable to the District Clerk. 

v nee —s or originally scheduled for sale on April 30, as noted here 
—V. ¥ " 


NEBRASKA 


FAIRMONT, Neb.—BONDS SOLD—It is stated by the Oey Clerk that 
17,000 3% % semi-annual refunding bonds have been purchased by the 
achob-Bender Corp. of Omaha. 


GRAND ISLAND, ele BONDS OFFERED—Sealed bids were received 
until 8 p. m. on May 1 by the City Clerk for the purchsae of $91,000 re- 
funding bonds, according to report. 


LINCOLN SCHOOL posrarce (P. O. Lincoln), Neb.—BOND 
OFFERING—lIt is stated by J. G. Ludlam, Secretary of the Board of 
Education, that he will r ve sealed bids for the purchase of a $520,000 
issue of not to ensend 4% semi-annual school bonds. To be dated not 
ponies —y% July 1, 1940. Bonds offered are to be paid in a period not 

Wy? tt from their date and shall be made payable at such times 
within the 40 years maximum and shall be issued in such denominations 
as determined by the Board of Education, at or prior to their sale. Pro- 
posals on the issue are desired as follows: 

Proposal I—Serial 1 to 40 years or less. Annual payments combined 
principal and interest approximately the same each year; annual income 
and rate of interest the same throughout entire liquidation period. Amount 
retired in any year as large as available income will permit. Annual 
—e assumed to be $22, Bonds to be dated not earlier than July 1, 

Proposal I1—Same as Proposal I with optional payment provision any 
time after 10 years. 

Proposal III—Serial 1 to 40 years or less. Annual payments principal 
and interest approximately the same each year; annual income the same 
throughout the entire period; interest rates vary with maturity dates; 
amount in any year retired to be as large as available income will permit. 
Bonds to be dated not earlier than July 1,1940. Annual income is assumed 
to be $22,500. Specifically as follows: 

Block 1—3$93 ,000—maturities 1 to 10 years. 

Block 2—%115,000—maturities 11 to 20 years. 

Block 3—$312,000—maturities 21 to 39 years. 

(Bid desired on a total of $520,000.) 


Proposal IV—Same as Proposal III with optional payment any time 
— 0 years. 
sal V—Same as Pro 1 Ill with any amounts and maturities 
pe... to 40 years as desired by bidder. 


Proposal VI—Same as die V with optional payment any time after 
Oyears. Principal and interest paveite at the office of the City Treasirer, 
who is ex-officio Treasurer of t school district. ls submitted 
must be on the basis of the peers a the bonds at his own 
expense, paying all fees for lega connection with bonds sold, 
for the registration of the bends, 4 ne all d all other connected therewith. 
These bonds were authorized at a special election held on Sept. 27, 1938, 
and at the general primary election on April 9, 1940. Enclose a certified 
check for $10,000. 


McCOOK, Neb.—BONDS AUTHORI 7 ye City Council is said to 
have passed ‘recently Yt renctation © for the issuance of $425,000 34% 
semi-ann. light and Dated on or about July 1, 1940. 
Due $25, in 1 ond 000 i in 1946 to 1955. 


NEBRASKA CITY, Neb.—BOND SALE—The $300 000 issue of refund- 


ing bonds offered for sale on April 29—V 150, p. 2767—-was awarded to 

, Stuart & Co. of C as 1%s, paying a um of $1,260, oquak 
to 10% 42, a basis of about 1.65 5%. ated June 1, 1940. Due on June 1 
in 1941 to 1955; optional after five years. 


POLK, Neb.—BONDS SOLD—It is stated by the Village Clerk that 
$9,000 3% semi-annual refunding bonds have been sold. 
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ST. EDWARDS SCHOOL DISTRICT (P. O. St. Edwards), Neb.— 
BOND DI SPOSAL REPORT—It is stated by the District Secretary that 
$10,000 ox 4% semi-annual f bonds were handled by the Wachob- 
Bender Corp. of Omaha. 


VALLEY COUNTY (P. O. Ord), Neb.—BONDS REFUNDED—It is 
stated that $31,000 3% semi-annual court house and jail petunding bo bonds 
are being handled through the Kirkpatrick-Pettis Co. of Omaha. 


NEW JERSEY 


CHESTER Ch hedge = he Oo. Ma Shade), N. J.—TENDERS 
WANTED—William E. Late wm aes announces that 
sealed tenders of ean reftadion te bonds, dated hee. 41036. due Dec. 1, 
1975, at not ; nes el J accrued oe. will, be received by the 
Burlington Trust Co 1 agent, 91 E. Main St., Moorestown, until 
2 p. m. ((DST) on May 21. 


ELIZABETH HOUSING AUTHORITY, N. J.—BOND SALE—A 
= 7 composed of Phelps, Fenn & Co., "Inc. .. F. 8. Mosele gy Co., 
W. Pressprich & Co., all of New York; Stranahan, Harris & Inc., 
Toledo, and McDonald-Coolidge & Co. of Cleveland, was wanted on 
May 1 an issue of $319,000 first issue series A housing authority bonds on a 
bid of par for a combination os penerent rates, the net interest cost to the 
authority being about 2.51 fa e bonds are dated May 1, 1940 and bear 
interest rates as fiom: or gp 000 000 maturing Nov. 1, 1940, as 3s; 
$96,000 maturing Nov. 1, $11,000in yi ey to 1943, $12, a 1944 and 1945, 
373: 000 in 1946 to 1948, as 2s: $44,000 maturing Nov. 1, $14,000 in Ri 4 
$15,000 in 1950 and 1951, as 2s: $48,000 maturing Now 1, $15,000 
1952, #16. 000 in 1953, $17,000 in 1954, as 2s; and $91,000 ae 
$17. a00 in 1955, $18, 000 in 1956 and 1957, and $19, 000 in 1958 
on 1989" as 2%s 
The banking group reoffered the bonds to yield from 0.20% to 2.65%. 
according to coupon rate and maturity date. 
J.—TENDERS RECEIVED— 


FORT LEE SCHOOL DISTRICT, N. 
In connection with the call for tenders of school refunding bonds due 
June 1, eee the svaeee Trust Co. of Bergen County, fiscal agent for the 

ugh and School District, reports that tenders were received for $2,000 
at 81.75 and $3,000 at 82. 


HADDONFIELD, N. J.—BOND SALE—A freuP composed of B. J. 
Van Ingen & Co., Inc., New York, Stranahan, Harris & Co., Inc., Toledo, 
and Buckley Bros. of Philadelphia, was the successful bidder at the offering 
of $425,000 coupon or tered refunding bonds on April 30—V. 150, 
Pp. 2767. This account bid for $421 ,000 bonds as 2s and 3s, and paid a 
quice of $425,374.19, qual to 101.039, a net interest cost of avout 2. ane 3: 
he bonds are dated A ril 1, 1940 and were issued as follows: $225,000 
maturing $15,000 in 1940 and joa): og fy p08 from 1942 to Og incl., and 
$25,000 from 1948 to te. incl 2s, due $25,000 fro m 1951 to 
1957, incl., and $1. x-¢ n 1958. The Fae Bae, priced the 3s a yield 0. Peat} 
to 2. 50%. ‘accordi ng to maturity, and the 2s were priced from 101 do 
to 98.50. Second high bid of 101.099 for $421,000 2%{s was made ber & 
account composed Shields & Co., Barclay, Moore & Co. and H. B. Bo- 
land & Co. Other bids were as follows: Charles Clark & Co., Bioren & Co. 
and Suplee, Yeatman & Co., 100.253 for $200,000 2.908 and 224, 000 2.60s.; 
Butcher & Sherrerd and Stroud & Co., 100.579 for $110,000 38 and $313,000 
2.70s L. Allen & Co., Kean, Taylor & Co., Schmidt, Poole & Co. and 
Van y ERE Bros., 100.478 for $400, 900 2%s and $23 000 2. “60s: M. M. 
xeggmen & ©. 100. ae “tes 000 2%s; E Rollins & a. Inc., C: C. 
Co Corkran & Co. and J. 8. Rippel & ©o., 100.363 
174,000 2348 Burr & Co., Inc., 101.217 for rete 
2 3 9850.000 000 3s; Halsey, Stuart & Co., "Inc.,' 100.084 for 
2.70s, and 100.986 for $421,000 3s. 


LIVINGSTON TOWNSHIP (P. O. Livingston), N. J.—BOND OF- 
FERIN G—Charles G. Zahn, Township Clerk, will receive sealed bids until 
7:30 p. m. on May 9 for the purchase of $55,000 not to exceed 6% interest 
coupon or as fogevered sewer assessment bonds of 1940. Dated May 1, _—. 
Denom. Due May 1 as follows: $10,000 in 1942 and $5,000 fro 
1943 to O51. incl. Bidder to name a single rate of interest, expressed in 8 a 
multiple of 4% of 1%. Principal and interest (M-N) payable at the Liv- 
ingston National Bank. The sum required to be obtained at sale of the 
bonds is $55,000. The pends are general obligations of the townshi 
payable from unlimited ad valorem taxes to be levied on all of its taxable 

property . A certified check for 2% of the bonds offered yable to order 
of the township, is required. Legal opinion of Hawkins, Delafield & Long- 
fellow of N. Y. City will be curcitned the successful bidder. 


» ee BRANCH HOUSING AUTHORITY, N. J.—BOND SALE— 
Pressprich & Co. of New York, only bidder, was awarded on May 1 
z pa of $100 ,00u first issue series A housing authority bonds of par, for 
various interest rates, or a net cost to the authority of about 2. Bats Bonds 
were sold as follows: For $34,000 maturing Nov. 1, $12, 000 in $4,000 
in 1941, $3,000 in 1942, $4,000 in 1943, 000 in 194 512 S000 in 1946 son 
1046. as 2.40s; $17,000 maturing Nov. 1 000 in 1947 and 1948, $5,000 
in 1949, $4,000 in 1950, as 24s; 37 1000 ina toring Nov. 1, 5,000 in'1951 to 
1954, $6,000 in 1955, $5, in 1 $6.0 “em in 1957, as 3s; and $12,000 
maturing $6,000 Nov. 1, 1958 Ry tose" as 3.20s 


MONMOUTH COUNTY (P. O. Freehold), N. J.—NOTE SALE—An 
eee of vee, or 3% bond anticipation notes was sold to county banks. 
ue July 


NEWARK, N. J.—BOND OFFERING—E. A. Farrell, Acting Auditor 
of Accounts, reports that sealed bids will be received until ‘11 a.m.on May 
15 for the purchase of $1,350,000 street, water and sewer bends. Dated 
May 15, 1940 and due on May 15 from 1941 to 1960, incl. 


NORTH BERGEN TOWNSHIP HOUSING AUTHORITY, N. J.— 
BOND SALE—The First National Bank of North Bergen, only bidder, was 
awarded on May | an issue of $107,000 first issue series A housing authority 
bonds as 2%s, at par. Dated May 1, joe, and a ear 1 Ss, mite 

19,000 in 1940; $5,000, 1941 to 1943, in gen” $5,000, 194 

,000, 1946 and 1947; $7,000, 1948; 436.000 in 1949; 37000 fe'toe8, lost 
and 1952, and $8,000 in 1953 and 1954. 


VENTNOR CITY, N. J.—BOND CALL—George H. Bratten, City 
Comptroller, announced April 29 the —_ for payment on June I, 1940, of 
$2,447,000 refunding bonds dated Jan. 1, 1935, sgprosensins the amount 
still outstanding of a total authorized eH of $2,950 The other 
$503,000 bonds were prev way paid and (or) canceled.’ The bonds now 
called will be paid when surrendered in negotiable form, accompanied by all 
June 1, 1940 and subsequent coupons, at the Ventnor City National Bank, 
Ventnor City. Coupons maturing June 1, 1940 and prior thereto will be 
paid upon the presentation and surrender of such coupons. 


NEW MEXICO 


UNIVERSITY OF NEW MEXIC #4 4 oO. Alburecraue), N. Mex.— 
MATURITY —It is stated by Comptroller ty L. Popejoy, in connection 
with the sale of the $110,000 bonds to Paul H. Davis Co. of Chicago, 
as 3s, at 100.40—V. 150, Py. 2615—that the bonds mature as follows: 
$44,000 ny 'S dormitory A bonds. Due $2,000 on April 15 in 1942 to 

inc 
44,000 ment <s dormitory B bonds. Due $2,000 on April 15 in 1942 to 


22,000 4 men's perubesy C bonds. Due $1,000 from April 15, 
1942 to 1963 incl. 


NEW YORK 


Y.—BOND OFFERING—A. P. B , City Comptroller, 
0 for t purchase of 
bonds, divided as 


AUBURN, N. 
will receive sealed bids until 11 a. m. (EST) on May 
a wing not to exceed 6% interest coupon or 

lows: 
$170,000 bee relief bonds. Due April 15 as follows ; $13 000 from 1941 

943 incl.; $18,000 in 1944 and 1945 and $19,000 from 1946 


to 1930 incl. 
90,000 public works bonds. Due April 15 as 1800 tnd. $15,000 from 1941 
$1,000. Rate | 


to 1945 incl. and $3,000 from 1946 to 1950 i 
All of the bonds will be dated April 15 1940. Denom 
oan ht .. in a multiple of 4 or 1-10th of 1% 
be named on the respective issues. Prin. ona _ (h-o} payable 
at et the C Pv Bank Farmers Trust Co., New York Ci p bends are 


igations of is Xf ¥ payable from aotasned’ ad valoremn ts 
burn & Clay of New York City will be 


eoinion of Reed, 
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Municipal Bonds - Government Bends 
Housing Authority Bends 
TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


furnished the successful bidder. A — check for $5,200, payable to 
order of the city, must accompany each bid 
Ogden, City 


BINGHAMTON, N. Y.—BOND OFFERING—Arthur J 
Comptroller, will receive sealed bids until noon (DST) on ‘sean 7, for the 
BE home of $109, 000 not to exceed 6% interest coupon or tered series 

(home relief) genera] bonds of 1940. Dated May 1, 0. Denom. 

1,000. Due May 1 as follows: $10,000 in 1941 and $11 ‘a00 from 1942 to 
Tob0. incl. Bidder to name a single rate of interest, e xpressed in a multiple 
of y or l- io of 1 # Principal and interest (MN) 3 yable at the City 
Treasurer’s office. ‘he bonds are unlimited tax obligations of the city and 
the ap if legal opinion of Hawkins, Delafield & eS, of New 
York Siar will be furnished the successful bidder. A certified check for 
=. .180, , pevable to order of the City Comptroller, must accompany each 

roposa 


BROOKHAVEN (P. O. Patcho ome s N. Y.—BOND OFFERING— 
Andrew .D. Havens, Town Clerk, 1 receive sealed bids until 11 a. m. 
(D8T) on May 8 for the purchase ‘of $140, oes 4e ms not to exceed ae interest 
coupon or registered public works bonds, as 
$49,717.00 series A bonds. One bond for oeriT. others $1,000 eac 
Hn 15 as Sollewe: $9. 717 in 1940; $13,000 in 1941 a > 1942" 
d $14,000 in 194 Interest 
91,251.43 caries B bonds. One bond for $251 .43, others $1,000 each. 
Due Jan. 1 as follows: $17,251.43 in 194i; $24,000 in 1942 and 
$25,000 in 1943 and jos. Interest J-J. 

All of the ay will be dated May , 1940. Bidder to name a single rate 
of interest, expressed in a multiple +o or 1-10th of 1%. Prin. and semi- 
annual interest payable at the Town Supervisor's off ce, with New York 
exchange. The bonds are general ob ations of the town, payable from 
unlimited ad valorem taxes. A certifi bane for $3, aoe. peye le to order 


of the town, must accompany each Legal opi pinion ‘of of ee. 
Vandewater & Moore of NY city ‘will bo tu furnish 
BUFFALO MUNICIPAL HOUSING AUTHORITY ax te oO. main, 





























N. Y.—BOND a Ey naieate -_ ‘< Phel enn Co., Inc., 
F. 8. Moseley & Co. _— = ew York; Stranahan, 
Harris & Co., Inc., ott and eDonald-Goo & Co., of Cleveland; 
was awarded on May 1 potty, ye A 


authority bonds on a bid of par for a combination of interest rates, the net 
interest cost to the me $708,600 mat about 2.47 ?: The bankers bid 7} fhe 


in 1941, $59,000 in 1 in 1 1944 
7,000 in 1 Bo, $7,000 in gar $73,000 a {eas $75, 1049. ae 2: 
157 ,000 turing Nov. 1950, 000 in 1951 as 2s; 
48.000 maturi Nov. 1, "000 in in 1952, $86,000 in , $88, 
ise $91 s, and 000 maturing Nov. 1, $94,000 in 
56. $97 .00 $00 in 1957, 57, $09,000 in 19 and $103,000 in 1959 

19a nds are da’ 1940 an were reotvered to yield from 0.905 
to ae cuedien ts anal rate and muatesty date. terest M-N, 
A group composed of Goldman & ., E. H. Rollins & Sons, Inc., 
B. J Van Ingen & Co., Inc., A. C. Alllyn & Co., inc., and R. D. White 
& Co., was second bidder, naming a price of par for 2s, 2s, 2%s 


and 3s, or a net cost of about 2.82%. 


DUNKIRK, N. Y.—BOND OFFERING DETAILS—In connection with 
the proposed sale on May 36 of S20, 000 900 to anseen 67 % interest coupon or 
registered Works ess Administration bonds of 1940, previously re- 
ferred in V. 150, 68, we learn that all of the city’s taxable propersy 
will be subject oe ‘levy of unlimited ad 


valorem taxes to proves for 
ment of — and interest. Legal opinion of Albert J. Foley, ty 
Attorney, wil idder. 


furished the successful 


pocorn tin. CITY, N. Y.—BOND oi te $28,000 coupon or 

tered bonds offered May 3—V. 150, 2768—were awarded to H. L. 

AL en & Co. of New York on a bid of 100. 04 for 0.708. Sale consisted of 

$14,000 street improvement bonds and an eugal amount of public yi 
bonds, the maturity schedule in each instance bei as o ares 1 thar 


in 1941 and 1942, and $4,000 in 1943 and 1944. oon Ot By 940. 
Other bids: (for 0.70s) Union Securities yy 100.01; 5s) C 
Childs & Co., 100.01; (0. 08) Manufacturers & Traders ee Co., 100. 10: 


ls) George B. Gibbons & Co., Inc., 100.09, and Workers Trust Co. of 
ohnson City, 100.10. 

LONG . BEACH, N. Y.—DEBT REORGANIZATION [aorossD— 
Norman 8. Taber "& Co., municipal finance consultants, 30 Broad 
New York, issued in pa mphlet form the past week the details of a pro 


refinancing of jad cit ebt. The plan vides for the ya ¥ new 
4% refunding Dy 4 all of the general obligation bonds —— ¥ rior to 
Dec. 1988. ao outstanding in the emeount of $5,975, ne he new 
bonds ek mature serially from 1943 to 1960 incl., the maximum period 
allowed by the New York State Constitution, and’ the pro od Coupen 
rate, to the data furnished bondholders, is the Bo um interest 


accordi 
the city can stand if the budget is to be balanced and the bonds retired — 


present income. The program also seeks the consent of holders of 
refunding bonds, dated Jan. 1, 1938 but issued after Jan. 1, 1939 
= pao ~ 7 126,300, to turn in their bonds to be stamped with a 


nd amounting to 
4% interest rate. Maturity will remain unchan mged a as “ State law prevents 


the refunding of such debt. In addition, $373 t judgments 
against the city would be converted into funding ie mature from 
1 to 1943 incl. 
Tar successful culmination of the if the Soraneing om will result, accordi 
to report, in a maximum debt service of $4 ear which is calcula 
to t all present floating debt to be retired — 1943 and all general 
obligation debt to be liquidated in 1960. It is also designed to result in a 
balanced budget based on the city’s present income. The refunding plan, 
it is said, should provide the bondholder with a more secure bond which 
contemplates prompt payment at maturity, steady and assured interest, 
increased value, an improved credit structure and more than adequate 
protection under the ‘‘cash basis’’ Act. Upon completion of the refunding 
tne city will establish itself on a cash basis of budgetary N tedyw in 
accordance with bills passed by the State Legislature, the PyEDsee of which 
is to prevent any deficit and to eliminate the recurrence 0 Sy ry 3 debt. 
Necessity ae the projected debt refinancing, according to the report b 
Norman 8, & Co., is refiected in the eiact that under nt p-4 
cumstances the city is retiring funded debt ot the rate of onty $76,000 an- 
nually, s less than 1.3% A —% nd total of $5,968, tt erry obligations 
presently outstandi 1640 0 budget includes $5 33.63 for debt 
service ey od A 000 fe for bond retirement) is being more than 40% 
of the entire fisca uirements for the year. under the current maturity 
schedule, however, » oe service needs in 1942, the first year of heavy bond 
nue pe proxima nately $85,000 % trig belne nearly 65.6% of the 
more tha 
- eid ted < 1939. Moreover, the annual requirements in 
the hd years unti] 1953 are equally heavy and, in the opinion of the 
refunding agents, holders of debt maturing in that k 
forward to a cash payment at fren SI x the t state of the city’s 
credit makes the eale yof even 6% refund ng bo reli, = impossi 7; 


While previ forced ngs aff 
- i} eran ae tl reestne spec 
fn a t solut e i" 
visages the liquidation through on h- the ra Si 
of | A. floating debt within the next Sur years 
nd will permit 


months, the office of the Com 


ts. Bo ee S 
followed. all ft game forms from "Norman Sn t. & Co., 30 
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Pond M.- (ao et Sie, ant a eael ee 


$6 Soe BONDS roe see BY oF i on outcome of 
city’s a to purchase 1 general a bonds, dated 
Dec. 1933 and due << 1949—V. 150, D. 216, the 4 Midland 
tra Os. of New Pe i crates that 96. 000 bonds w 


ORK, N. Y.--BANKS TO HANIA EXCHANGE OF UNI- 
ey Joseph = Ry Fee 

April that the two banks emgneced on 
eu tact and exchange of unification tc." will be li Bank of 
New York and ee Bank of the Manhattan Co. The first will handle the 
B.M. T.-B. Q. T. bonds and the second will distribute the ies to be 
issued in connection en the 1. R. T. The institutions will act as the city’s 


agents in distribut the te stock and interim certificates of cor- 
porate stock to the eposit ies under the unification plan in accordance 
with requisitions made them 1 in certificates for 


£ 
er to the depositaries on the date of 
make exchanges of securities as 


consummation. The 
Their designation as agents for the 


requested by individ ua security b (4. , 
city expires on Sept. 1 


NEW YORK, N. Y.—GRADE CROSSING ELIMINATION BILL 
SIGNED—Governor Lehman gave his approval on April 27 to the Thompson 
pa ayshorising a $21,000,000 bond issue for eliminating grade crossings in 

ew York City. 

INSTALMENT TAX PAYMENTS DISAPPROVED—On the same dat® 
etoed without comment two Ehrlich bills which would have 


the Governor v 
peremses the payment of city taxes in quarterly or semi-annual instal- 


a YORK, State of —GRADE CROSSING ELIMINATION BILL 
SIGNED—Governor Lehman has approved the Thom gece bill as Chapter 
779, Laws of 1940, ———- the creation of State d S ope a ad spyroprteting 

5, th ew Yor 


15,000,000 for tion of crossings ou 
City, Buffalo and Syracuse. (In connection with this eal also refer to 


the Thompson bill on New York City, cited above.) 
NEW YORK Apa? PRIDGE AUTHORITY fn... oO. Aipenys), N. N. _— 


Bae SIGNED BY GOVERNOR—Governor 
proved as Chapter 764, rey of 1940, the “Williantesy bk bill em mnpowering, the 
000, the 


Authority to acquire at a ce of not more than $2,300, 

Mountain Hudson River B dge, By permease, condemnation or otherwise 

and to issue iable tax free bo therefor to be secured solely by pledge 
of seen and revenues. 


SENCERPIELD. SPECIAL WATER DISTRICT (P. O. Waterville), 
Y.—BOND SALE—T. W. Kehoe, District Clerk, poperts the sale of 
$12, ,000 2. 80% water bonds to Delason & Co. of Buffal Due $600 on 


ay 1 from 1941 to 1960 incl. 
WESTCHESTER COUNTY PAREWAY eyrmonnry (P. Os 
White Plains), N. ¥Y.—GOVERNOR VE ro Williamson bill 


establishing the eve authority one pee rE ad “tha ten BOO isd, of sol oo 
various pete By kways ows a , bond Issue of of 
—was vetoed by Governor 

“In my opinion,’’ the C hese. etoile on in wie veto memorandum, “‘it is an 
unsound practice to impose tolls on roads and parkways. There is a sub- 
paonn stinction between that and imposing a toll for a new bridge or 
tunne 

‘“‘Were I to sign this bill I feel that it would create a precedent which 
would open the way to the passage of legislation authorizing the imposition 
of tolls on highways and parkways throughout the State. e cannot afford 
to overlook the long-range disastrous results of charging tolls on our roads. 

Both from a State and National point of view we cannot afford to retrogress 
to conditions prevailing in this country a century ago.’ 


YONKERS MUNICIPAL eING UTHORITY, N. Y¥Y.—BOND 
NTR pe. ‘enn & Co., Inc.; F. 8. Moseley 
. Pr & Co., “ll of ow York: Strane tranahan, Harris & Co., 
cDonald-Collidge & Co. of Cleveland, Was awarded on 
May 1 as issue of $534,000 first issue series A housing authority bonds on a 
oe oO par ng various interest rates, the net interest cost to the authority 
2.58%. Bonds are dated er dio ee and Were issued as 


about 
followe: For $183,000 maturing Ne Sov. 1 
ond 1063 Poon Woe’ Pee nil 

$68,000 $22. 000 in 1947. r 


$2 
maturing Nov in 1948 and 1 P 
a ce 8, $75,000 mat Nov. 1, $24,000 in 1 , $25,000 in {96}. 2060 
in 1952, as 244s, and $208,000 maturing Nov. 1, $27,000 in 1953 $28:000 
in 1954, $29,000 in 1955 and 1956, $31-000 in 1957 and 1958, 7a ‘000 


in 1959 as 2%s. 
he bonds Were re-offered to yield from 0.25% to 2.70 


%, according to 
maturity, Only other bidder was a Pp composed of dman, Sachs & 
Co.; E. H. ins & Sons, Inc.; B Van Ingen & Co., Inc.; A. C. 

& Co., Inc, and R. White & Co., the offer figuring ‘a net interest cost 


NORTH CAROLINA 


CANTON, N. C.—BOND rr he bids will be received 
OF the purcha 


until 11 a. m. (EST) on May 7, nis office in of the Local 
Government Commission, cody re) in a Raleigh, for Mor the of $20,000 
ncinerator and Due $1,000 
om March {im 1041 10 1960, incl without o n of pe "Pay ment. There 
will a : $1,000; and interest - n 
lawful money in New York City; coupon ws 3) pea 
sciiaders tax; delivery at ‘s choice. 

are interest rate or rates, not exceeding 


requested to name the 
% ber annum in multiples of 44 of 1%. Each bid may name one rate for 
ving the earliest 
nesee Enero than two rates, 
carded to the bidder the amount of bonds of each rate. ‘The bonds will be 
a to the bidder off 
Sy the amount of interest upon all of the 
of the premium bid from the agsregsce mothe nn ype ora 
ncorporated 
bank or trust com papabic unconditio order of ey = State 
Treasurer for $400. a , Palmer 
Ph: Lene eee 
ceived until 11 a. m. (EST), on May 7, b E. Easterling, 
the Local Government Gocratnabon” os be odfion ta Raleigh, 
‘ollowing bonds, 
maturing as set out below, whthous apelon Of prior’ payuacme: 
ly, Jan. 1, $1,000, 
20,000 sanitary sewer bonds, ma E}.F- J 1. "$500, to 
1946 and $1. 1,000, 0.1047 to 1964, a op - Age — 
Deen, $4808, except the fot andor ie Soi bie With Mesias 3 
which mature from 1943 to 1946, ea. which are of the d 
tender; ; unlimi tax; coupon 
alone; deli bou place of purchaser 
Frincipal slone; delivery on or a t May 23, at of Saaien. 


partof the ror maturities) and Cpother rate for the 
but no and each bidder must 
deducting the total amount 
tertain 
be accompanied by a certified check u 
LAURINBURG, N. C.—BOND OPFERENG_-Gonled bids will be oa 
hy 
chase of the fi aggregating $63,000, all dated Jan. ° Bare 
$23 ,000 street t bonds, annual 
1941 to 1843 and $3,000 1844 to 1955, all inclusive 
58.000 Costes 3 lly, J. 
en Say ob tba cues. an. 1, $500, 1943 to 1946 
of $500; principal and interest (J-J) ‘payable in New York ety, im legal 
A separate bid for each issue es lene than par and secrued interest) ts 


required. Bidders are to name the interest rate rates, 

py A ECS engh bid Seay Hams one ehte tee part 

Sete take ay, lame hes earliest maturities) and another rate 
the balance, but no may more than two rates poy Fan mong 
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May 4, 1940 


various issue of coupon 
oot ons 550.000. a oe ae 


aoe" 150, P 26 16—w' a syndicate 
en Van I & Co. of New York, “Blair & Co.. _ Stranahan, —* 
Co., Inc., of Toledo John Nuveen & Co., of Chi . H. Rollins & Sons, 
A. ©. Allyn & Co., both of New York, Stifel, N & Go., of St. Louis, 
Otis & Co. of Cleveland, , Stevenson & Co., Bldregge & & ve. een of 
New York, Doughert Sales & Co., of Philadel . P. Oatis & Co., 
at . o 


y. 

of Chicago, and Piper, Haffray & Ho , of Minneapolis, 
100. nicago. interest cost of about 3. opwood > on the —e ¥ divided as follows: 
$797,000 onan bonds. For $500,000 mat May 1, $25,000 in 1942 to 
, $50,000 in 1945 to 4h, $75, in 1949 to 1951, as 4748. 

$308. 000 matu May 1, $75,000 in i and 1953, $60,000 i 
1954, $35,000 in 1 = 6 ,000 in 1956 and 1957. as 4s, and $174. - 
o0e maturing May ,000 in 1958, $25,000 in 1959, $20,000 

n 1960 to 1 ae | "$19,000 in 1965, ‘as 3s. 
133,000 munietpal building bonds. For $95,000 maturing May 1, $25.6 = 
9, $35,000 in 1950 and 1951, as 4s, and $38,000 maturi 
ee y 1, 192, a5 as 4s. 
sew 


588,000 er bonds or $352,000 maturing May 1, $3 000 in 1968. 
$40,000 in 1953. 355.000 in 1954, $80,000 in 19 $85,000 in 
1956, $90,000 in 1957, as 4s, and $236,000 maturing 4h 1, $95, - 
000 in 1958, $100. n 1959, and $41,000 in 1960, as 3 

2,230,000 street bonds. For $1,235,000 mat May 1, $64,000 in 960, 
$105,000 in 1961, 1s 000 in 1962 a 1963, $120,000 in 1964, 
$126,000 in 1965, 5,000 in og - 1968, $155,000 in 1969, as 
3%s, and » $160,000 in 1970, 0,000 


$ ,000 a $17 
in 1971, st 5,000 in a fe $180, 000 in 1973, $185,000 in 1974, and 
$125,000 in 1975, as 3s. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general a yn E The bonds, which are 
dated May 1, 1940 and due May 1, RB 1975, inclusive, are being 

rices to to yield from 1.50% to 3.75% por Oe 206s to 1969, ma- 

ie the 1970 to 1975 pt Re BR priced a 
he wads ate redaguanle @n May l1, 1945, 0 or any ielesaet Sate thereafter. 
at the yt, , o “se. in whole or in part, at par and age Plus a 
emium of 5 sptosmnel pases 20 EY = 4049, 4 tte ion t Pioo4. 

% prior to , 1959, %, prior to Nov. 1, i . 1% prior to Nov. 1, 
1969, and Fay premium t 

BOND CALL—It is stated by i M. ‘Knox, City Manager, that various 


and refunding, series bonds. aggrega $3,930 ,000, and certifi- 
one o pha pene aggregating $217 631.6 are being called for patent 
at par and accrued interest at the Irving Trust Co. in New York ity 


ROCKINGHAM, N. C.—BOND SALE—The coupon semi-annual re- 
funding bonds aggregating $255,000, offered for sale on April 30—V. 150, 
Re awarded to the Equitable Securities Corp., and Vance, 
ng & Hardin of Winston-Salem, jointly, paying a premium of $456.45, 
equal to 100.179, a net interest cost of about 3.64%, on the bonds divided 


as follows: 
$110,000 water and sewer refu bonds, as 3%s, maturing annually, 
near 1, $5,000, 1941 to 1958, incl., “310.000, 1959 and $10,000, 
89,000 street and sidewalk refunding bonds, as 3%s, maturing annually 
May 1, $4,000, 1941, and $5,000, 1942 to 1958, incl. 
56,000 eneral refundi bonds, as 3%s, maturing annually, Mow 1, 
, 1941 to 1945, $3,000, 1946 to 1959, incl., and $4,000, 1 
Denom. re 000; “exper and interest (M-N) payable in New York city. 


SALISBURY, N. C.—BOND SALE—The two issues of refunding bonds 
agsregating $319, B00. offered for sale on April 23—V. 150, 261 were 

awarded jointly to ee. Webber & Co. of C hicago. and Otis & Co. of 
Cleveland as 3%*{s, paying a premium of $3.611) equal to 101.131, a basis 
of about 3.59%. The bonds are divided as follows: 
$60,000 schoo ‘bonds. Due on May 1 in 1941 to 1958. 
259.000 improvement bonds. Due on May 1 in 1941 to 1958. 

This notice supersedes the sale report given in our issue of April 27—V. 


1 p. 2769.) 
OHIO 


BELPRE EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
BOND SALE—An issue of $13,000 3% build construction paade. auth- 
orized at an election on Feb. 13, has been sold. Dated June 15, 1940 


CINCINNATI, Ohio—BOND SALE—The sinking fund purchased at 
r the following bond issues aggregating $155,000: 
50,000 2% % sewage pollution elimination. Due serially in 25 years. 
50,000 2% % street. Due y in 10 years. 
a '¥ 000 2%% street. Due serially in five years. 
5.000 214% viaduct. Due serially in five ‘years. 
All of the bonds bear date of June 1, 1940 


CINCINNATI, Ohio—SUED FOR TAX ON SOUTHERN RAILWAY 
EARNINGS—State delinquent tax collector at Frankfort, Ky., has filed 
suit in Franklin Circuit Court to collect income tax from the city on its 
earnings from the city-owned Cincinnati Southern RR. The State claims 
$12.1 .152, plus interest of 1% a month, for income tax due from 1936 to 1939. 

ncinnati Southern is owned by the Cit Cincinnati and is leased to 
Cincinnati New Orleans & Texas Pacific 


CUYAHOGA COUNTY (P. O. entre 
ink a $1. ,890,000 0.15% ware on and 
chased in Jan a uu local banks—V 
before July 31 1. 1940: ate: 


PUxAnOss EALis as gp} SALE—The $453,000 ‘ore 
ered Apri 150, p. 2464—were awarded to 
— veomposed 0 te Scr Sian ye & Co. ., Inc., Toledo; Fox, Einhorn 
& Co., Inc. and Walter, Woody & Heimerdinger, both of C 
LE mw at par 2." Bard gots <7 equal to 100.124: a net interest 
% ward was as follows: 


cost of about 3.1 
$127 000 sertte 3-65 be Due as follows: $8,0U0 June 1 and Dec. 1 
000 Dec. 1 from 1943 to 


ots gee 1942: *58° 000 June 1 and $9,000 

336,600 series B-66 bonds as 34s. Due $21,000 on June 1 and Dec. 1 
from 1941 to 1948 incl. 

of Johnson, 


OF of the bonds bear date of ay 1, 1940. A gos composed 
& Co., Seasongood a and the vident Savings Bank & 
rast Co, bia 100 U2 for Be and Bice. 


relief purposes notes pur- 
. 150, p. 308—mature on or 


Bidder Int Rate Rate Bid 
Johnson, Kase & Co., Seasongood & Mayer, Bohmer- 
Reinhart & Co., Seufferle & Kountz, ward Brock- 
haus & Co., VanLa , Doll & Isphording, Weil, ~— 
& Irving Co., Provident Savings Bank & Trust Co. 
and W. ie aN a i RETIRE (a) 100.02 
Popes, Clark & Co., McDonald-Cooli & Co., Merrill, 
ining 3% % 100.61 


urben & Co. and Field, ge pray 
(a) $117,000, 3%; $336,000, 34%. 


DEER CREEK TOWNSHIP RURAL —~y-g DISTRICT (P. 
Meas ge Ohio—BOND SALE—An of $3.800 building - 
t Se) og bonds was sold to -~ 4 Farmers National Bank 
of Wil upere, as 3%s. 


LEBANON, Ohio—BOND OFFERING—The V Clerk will receive 
aot until May 17 for the purchase of $165,000 light plant improve- 
ment 


MAHONING CONE Ty f. oS. t cungutpan). Ohio—NOTE OFFER- 
cena pe ‘nti 11 11 mS) . si for the pu urchase of 
u = m. BI ‘or the 
$100,000 422 poor relief notes. Dated Ma 1940. Denom. $ + 
ooo ov. AEE As $25,000 May 1 and Lae 1'in i941 and $25,000 May 

942. Bidder may name a different rate of interest provided S frecteest 
rates a. ina XV - of 4 of 1%. ieee .N oh certified 
check for $1,000, payable to order o Prank E. Cou 


nty Treasurer, 
og A A complete ph Ry file in the 
County Commissioners’ o an approving legal opinion will be fur- 
nished at the purchaser's expense. Latter must be prepared to notes 


nab inter Chan iiey oe. 


MIDDLETOWN, Ohico—POWER PLANT Pty STILL IN _ LITI- 
Reporting on status of the proposed $1,800,000 municipal power 


GATION— 





Volume 150 . 


Ooi. Cannpbell, City. bond issue, previously referred to in V. 150, p. 2149, 
bly wil putiser. vises that the bond case is still in the 

be carried to the Sta’ preme Court for a final 
pment nF & A of A A. A held that the permanent injunction 
granted by the PS han Pleas could only remain in force until the 
matter was submitted to a vote of the people; when this will take place 
~ is pee Papa as the city must wait until the time limit allowed the 
The city had contemplated submitting the matter to the voters at the 
next general election to be held next November, but whether this will be 
done will depend entirely upon the courts. 


OLE Ow, Ohio—BOND Me gt ig $100,000 coupon — 
yevement , bonds offered April 30—V. 150, p. ._ 2464 —were awarded to 
Poke Inc. of Cincinnati, as 1 4s, "es premium of $211.11, 
equal to 10). .211, a basis of about 1.47%. Da ted April 15, 1940 and due 
0,000 on April 15 from 1942 to 1951 inci. Second —_ bid of 100.157 for 
14s was e by Ryan, Sutherland & Co. of Toled 
he following is a complete list of the bids submitted for the issue: 


Bidder— Int. Rate Premium 
Pohl & Co., Inc., Cincinnati, O_.__._.._._.___._- 13% $211.11 
Eh , Sutherland & Co., Toledo................. 1% 157.00 

or ied eb alana ce RT Se 143 % 68.95 
un-Bosworth & Co., Toledo......-..~~7~777772 14% 33.00 
Wee 0 iis Oh. Peeeea 1} 27.00 
The National Ci ‘ank of Cleveland, Cleveland... 1 1,092.00 
, Goetz & Moerlein, Inc., Ciacinnati......_.~ 1 & 751.00 
Stranahan, Harris & Co., Toledo____._........... 1% 476.00 
Banohio Securities Co., Columbus EGER RA, Se ee 1% 0 355.00 
Fox, Einhorn & Co., Cincinnati_.___________...__- 1%% 261.00 
Field, Richards & Shepherd, Ind., Cincinnati_______ 1%% 190.00 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoneberger, City 
Auditor, will receive sealed bids until noon (EST) on May 13, for the pur- 
hase, of $5,000 4% coupon Darks a and player vement bonds. 

April 1, 1940. Denom. $1,000 


1945" incl. Bidder may name a different as of interest vided that 
onal rates are expressed in a multiple of of 1%. pel 
interest (A-O)  povelse at the First National B: Norw . All bidders 
must ney emselves of the validity of the bonds before submitting 
tenders e favorable legal opinion of Peck, Shaffer, Williams & Gorman 
of Cincinnati will be ed the purchaser at his own i 

check for 5% of the bonds, sepabs to order of the City ME Sy 


required. 
SPRINGFIELD, Ohio—BOND SALE—The $200, pee a .90 street, sewer 


and bridge im vemnent bonds giawes | April 50, 2617—were 
awarded to uart & Co., (as 1s, at a price of 101 415, 
a basis iy about 1 te Dated ie mw 0 and due . 1 as follows: 
$20,863.90 in 1945 and $20,000 from 1946 4 1954, incl. ver a 
Bidder— Int. Rate 
Braun, Bosworth & Co_.._.........-..-_-----.. 1%% 400.409 
Stranahan, Harris & Oo222222222222222 2200002 18 % 100.364 
Seasongood & Mayer.........................-- 1 100.30 


TOLEDO, Ohio—BOND OFFERING—Ruby Klein, City joae, will 
receive sealed bids until noon on May 16, for the purchase of $24,500 3% 
qoupen judgment bonds. Dated May 1, 1940. leas bond for $500, others 

each. Due May 1 as follows: $4,500 OG and SON 2 from 1943 
1946, ice : pam rate of of 1% 
fractiona are expressed in a mult 3 oO fo 
interest (M-N) payable at the Chemical B: m feast Co., New York City. 
All cident to proper mo hE of issue will be taken under 
the direction of a bond attorney whose his own as to onto of the bonds 
mee SS lee oy Se pea ob expense. nds may be 
bo and interest at the ees 


for bonds Ww pody 
of the owner. A certif. check A Tat the bonds bid oa e to 
order of the Commissioner of the ‘Treasury, must accompany proposal. 


TOLEDO, Ohio—COURT ORDERS pa ag oll OF BONDS—tThe City, 
in a mandamus action, won an order 4 Lawrence W. Davis, Clerk 
of Council, and Mayor John Q. Carey, to gn $256, 000 worth of . cr 
bonds issued against delinquent taxes. The ae were sold oe 9 to 
BancOhio Securities, Columbus—V. 150, p. 2464—but the firm of Squires, 

Sanders & Dempsey, Cleveland municipal bond attorne ra refused to 
approve the issue. ‘The ones was in the nature of a friendly suit brought 
at request of the p 


YOUNGSTOWN METROPOLITAN HOUSING AUTHORITY, Ohio 
—BOND SALE—A syndicate com of Walter, Woody & Heimerdi 
Weil, Roth & Irving Co., and VanLahr, Doll & Isphording, Inc., al of 
Cincinnati, was awarded on May 1 an issue of $489,000 first issue series A 
housing authority bonds on a bid of 100.02 at various interest rates, the net 
cost to the Authority being about 2.49%. ‘The group bid for the bonds as 
follows: For $168,000 maturing Nov. 1, $62,000 in 1940, $16,000 in 1941, 
$37 000 in 1942 and pose, $18,000 in 1944, $19,000 in 1945 and 1946, as 2s; 

235,000 maturing Nov. 1, $20,000 in 1947, #2), on sa | 3068 and ya $3 '22,- 


Bidder may name a 


000 in 1950, $23,000 in 1951. $24,000 in 1952, $25,000 in 1953 and al 
$27,000 in 1955 and 1956, as "2s: and $86,000 maturing Nov. 1, $28,000 
in 1957, and $29, 00 in 1958 and 1959, as 2%s. > ne h bys¥ an 


account com Phelps, Fenn & Co., Inc., 8. Mose +2 BAY 
Pressprich & Co., Seonnhes, Harris & Co., and eDoneia lidge kc sf " 
yy tender figured a net interest cost of 2. 64%. 

A group composed of Widmann & Holzman, Seasongood & Mayer, Magnus 
& Co. and Nelson, Browning & Co. bid on a net interest cost of 2.678%. 


OKLAHOMA 


ANADARKO, Okla.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on May 10 by Daisy Campbell, City Clerk, for the pur- 
chase of $45,000 water works system bonds. Due $7,000 in 1943 to 1048. 
and $3,000 in 1949. Bidders to name the rate of interest. hese bonds 
were approved by the voters on Nov. 10, 1938. A certified Ra. for 2% 
of the bid is required. 

(This offering was originally scheduled for April 29, as noted here— 
V. 150, p. 2769.) 


ELK CITY, Okla.—BONDS DEFEATED—It is stated by the City Clerk 
that at an election held on April 23 the voters failed to approve the issuance 
of $194,250 in gas system purchase ds. 


EL RENO, Okla.—BOND SALE DETAILS—It is stated by the City 
Clerk that $30,000 sewage disposal plant arr) sold to the Baum, Bern- 
heimer Co. of ade City, as noted rere 548: 2770—were purchased 
as follows: $16,000 as 2s, due $4,000 in 043 10 1 pore Femaining $14,000 
as 14s, due $4,000 in 1947 to 1949, And $2,000 nl 


GROVE INDEPENDENT SCHOOL orient (P. Oo. 

a.—BOND SALE—The $12,000 building bonds offered for sale on 

A 29—V. 150, p. 2770—were awarded to the Taylor-Stuart Co. of 

O ma City, ng par, a net interest cost of about 2.10%, on the 

bonds divided as ows: $6,000 as 1%s, due $2,000 in 1943 to 1945; the 
remaini ng $6,000 as 21,8, due $2,000 in 1946 to 1 948. 


HAMMON SCHOOL DISTRICT (P. O. Hammon), Okla.—BONDS 
SOLD—It is stated by the Clerk of the Board of Education that $5,400 
school bonds were sold on April 16 to R. J. Edwards, Inc., of Oklahoma 
City as 2s and 2s. 


McINTOSH AND OKMULGEE COUNTIES, JOINT 2 
DATED SCHOOL DISTRICT NO. 27 (P- O. Hitchita), eae 5-8 


SOLD—It is stated by the Clerk of the { Education that + $6 700 
school construction bonds a approves by the Attorney General on A 5, 
have been ased by the E. Piersol Bond Co. of Oklahoma , at 


a price of 100.447. 
OKMULGEE SCHOOL DISTRICT (P. O. Okmul — 
po ( ae ni of Okla.—BOND 


ea oa = Me anlod bide watit Mia 14 fsa $24,000 batting 
receive un 

bonds, approved by the voters on April 30. Due $4,000 in 1945 to 1950. 
SHATTUC Okla.—BOND SALE—The $11,000 a 

provement Some offered for sale on April es eh i 

awarded Jointly to the J. E. Piersol Bond Co. Oklahoma City, and 

Francis Bros. “at faba, cnemdiag te tao Doan Clee Due $1,000 

in 1943 to 1953, incl. 
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OREGON 


LAKEVIEW, Ore. or OFFERINGS—Sealed bids will be 
until 7:30 p.m. aon May 13 by George W. Johnson, To 
of 3  t-annnal improvement mn 
. Dated St oe: 1,1 ig40: Due on Feb. 1 as follows: $536.64 in 1941, 

$500 in 1942 to 1949; optional after three issu 
A =— check for 10% of the amount bid for, payable to the Town, is 


PORTLAND, Ore.—BONDS SOLD—It is stated by William Adams, 
City Treasurer, that an issue of $114,338.39 6% semi-annual street lighting 
improvement bonds was offered for sale on May 1 and was awarded to the 
United States National Bank of Portland, i. paying & Del price of 114.55, a a 
of about 2.80%, to final maturity. 1, 1940. Denom 
$1.000, one for $338 .39. Due March . 1945, provided that the ci 
reserves the right to redeem all or any portion of the face value thereof, 
with accrued interest to the date of payment upon the first day of an 
month at or after t years from the date of the bonds. The bondss 
be redeemed comsbousively by number. in. and int. payable in lawful 
money at the City Treasurer's office, or at the fiscal agency of the State 


in New York City. 
PENNSYLVANIA 


BEAVER, Pa.—BOND OFFERING—James W. Baker, Borough Secre- 

of $75.00 receive sealed bids until 7 p. m. (EST) on May 16 for the purchase 
5,000 coupon bonds. Dated June 1, 1940. Denom. $1, Due 
une | as follows: 000 from 1942 to 1982 a: and $10,000 in 1953 ana 

1954, Bidder to name > ee rate of interest in a multiple of 4% of 1%. 

Sale of bonds is subject to approval of ngs by the ennsylvania 

Department of Internal Affairs. Boro ll furnish ey} bonds and legal 

coon of Burgwin, Scully & Churchill of Pittsburgh. certified c 

for $1,000, payable to order of the borough, is required. 


EAST ROCHESTER, Pa.—BONDS VOTED—An issue of $7,500 sewer 
pow re yg bonds was authorized by the voters at the primary election 
on 

FAIRVIEW TOWNSHIP SCHOOL DISTRICT . O. Fredonia), 
Pa.—BONDS DEFEATED—At the primary election on veoh 23 the voters 
rejected a proposed issue of $19,000 construction bon oa 

JEFFERSON TOWNSHIP SCHOOL po eg - O. Large), Pa. 
—BONDS VOTED—An issue of $100, school bonds was ap- 
proved by the voters at an election on April 23. 

LIGONI Pa.—BONDS VOTED—An issue of 
Was approved by the voters at an election on April 


MILLERSVILLE oy te AUTHORITY, Pa.—BOND ISSUE DE- 


TAILS—The $151,000 3 Zo Ra and sewer revenue bon s. ding 
$79,000 sewer and $72, E.H. Rollins & Sons, Inc. 
of Philadelphia—V 


BARS restrvels bands 


361 617 are dated March 1, 1940 and mature 
phn on March 1 Beas 1945 ot 1964 incl. Callable after 1945 at any 
interest date. a, $1,000. Interest M-S. 


PATTON TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 1), 
Pa.—BOND SALE—The $52,000 funding bonds offered April 26—V. 150, 
P 2617—were awarded to Pohl & Co. of Cincinnati, as 3s. Dated May 1, 

940 and due May 1 as follows: $6,000 in 1941 and 1942 and $5,000 from 
1943 to 1950 incl. 8. K. Cunn ingham & Co. of Pittsburgh, second high 
bidder, named an interest rate of 344% 


PERLADEL PSA, Pa.— WATER BONDS TO BE SUBJECT tod 90) oe 





rt ..' yond order to o a final rul on esaiity wh the ne p18 oe water 

bond issue voted at the election on A 50, p. 2770, a 
friendly taxpayers’ suit will be filed in ——: a Court and irrespective 
of its decision an appeal will be taken tely to the State ys 


Court. Chief Justice William I. Schaffer bas mised to sit at a special 
session of the court in June to rule on the bond issue. Meantime, the city 
will proceed with plans for the rehabilitation of the water system. 


one GROVE, Pa.—BONDS VOTED—An issue of $27,000 water pipe 
line bonds was approved at the election on April 23. 


PITTSBURGH SCHOOL DISTRICT, Pa.—BOND OFFERING—H. 
W. Cramblet, Secretary of the Board 8 Education, Ma receive sealed bids 


\ $1, 
nn le as 2 ncipal onl A. building bonds. 
° B00. Due $60,000 annually on dane 15 from 1941 to 1965 

” All of as cans must 


fay the same rate of interest, in multiples of 
\% of 1%. Bidder to name the rate. Interest J-D 15. The school ct 
will pay or refund any tax which may be legally levied or assessed on either 
principal or interest of the bonds, ee any present or future law of the 
‘ommonwealth of Pennsylvania. A certified check for 2% of the bonds, 
po to order of the District Treasurer, is required. 1 opinion of 
eupwin. Scully & Churchill of Pittsburgh ‘will "be furnished the su 
er 
(Preliminary notice of the above offering was made in V. 150, p. 2770.) 
STATE COLLEGE SCHOOL DISTRICT, Pa.—BONDS VOTED— 
At an election on April 23 the voters approved an issue of $110,000 high 
school building bonds. 
_- 


SWOYERSVILLE SCHOOL DISTRICT (P. O. Kingsten), 
BOND SALE—Burr & Co. of Philadelphia were awarded April: 3 os 
issue of $55,000 4% operati nevense nds at a price of 100. 2 
of about 3.96%. Dated A 1940 and due April 15 as f follows: $6000 000 
from 1942 to 1949, incl., and 13» 000 nterest A Legality 
approved by Townsend, Elliott & 5 tee 0 Philadelphia. “The State 

eachers’ Retirement t Fund, only other bidder, named a price of par. 

WAMPUM SCHOOL DISTRICT, Pa.—BONDS VOTED—At the pri- 
mary election on —_ 23 an issue of $20 000 gymnasium-auditorium bonds 
was approved by the voters. 

WILLIAMSTOWN, Pa.—BONDS VOTED—At the April 23 primary 
election the voters sanctioned the > he of $14,000 sewer line construc- 
tion and $18,000 street and alley bonds 


SOUTH CAROLINA 


BELTON, S. C.—BONDS SOLD—It is stated by the Town Clerk that 
$25,000 3 4 % refunding bonds have been purchased by McAlister, Smith & 
Pate of Greenville, at a price of 101.20. P Dated Feb. 1, 1940. 


N SCHOOL DISTRICT (P. O. Charleston) S. C. — 

BONE EE TION-cie is officially stated that an election has been called 

for May 7 in order to vote on the issuance of $200,000 in school maintenance 
bonds 

JAMES ISLAND SCHOOL DISTRICT NO. 3 (P. O. D. Chestocten), 


_— LD—A $25,000 issue of School improv t bo 
Ss. C.—BONDS SO $2. “on A nprovemen ponte se- 


ters on A 16, was 
—— bg of. Greenville, and ‘Frost, Read & Co Charleston, jointly, 
as 2%s, paying a premium of $67.50, equal to 100.27. Due in 1942 to 1957. 


IP’S AND ST. ay eee 5 %,, PUBLIC SERVICE DIS- 
TRICT (P.O. Ch Charle epoton) S. C.—BONDS OFFERED—It is reported 
that bids w were rece ‘May 3. by the Board of Commissi 
the purchase of $75, 000 cower Do 

SPARTANBURG COUNTY - O. FpartenSury), 5. s. Caen, 


oners, for 


E— 00,000 coupon semi-ann road improvemen 
pes - we. sale on April 30—V. 150, p. 2618—were awarded jc Be 
to Hemphill, Noyes & Co. of New York and Seabrook & Karow of les- 
ton as 2s, aving © pie tI 100.1677, a basis of about 1.98%. ated 
May I, 1 Due on May 1 in 1941 to 1950. 


COLUMBIA Tenn. BONDS ao}! is reported that the followi 


,500, W mn April 18 py the Thomas 
nompie Co. Inc., of Nashville as 2%s, paying a yt 100.40: $35,500 
paving and $31,000 refunding 


DERSON, Tenn.—BONDS ‘SOLD—T war memorial 
nen ciaeed on Feb. 2 were purchased by C. H. , fil? & Ge. of Jackson 
as 5s at par. 


BONDS EXCHANGED—It is reported that the said bonds were Lae 


nged at for similar amount of 4% semi-an: refunding bo 
Secor $500. Da Dated April 1, 1940. Dus on April 1 in 1943 to 1957. 
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TEXAS 


EAST BERNARD INDEPENDENT SCHOOL mser eter (P. O. 
East Bernard), Texas—BONDS NOT SOLD—The $2,000 3%% semi- 
annual school bonds offered on April 19—V. 1s. . 2618—were not sold, 


eee tone to the President of the School $200 on May 1 in 
1941 to 1950, inclusive. 


FISHER COUNTY (P. O. Roby), Fomee-Apos TIONAL INFORMA- 
TION—It is now reported that the $45,000 44% ~annual court house 
bonds sold to William N. Edwards & Co. of Fort Worth, as noted here—V. 
1509 aT 7i—were purchased at par, are due $3,000 on March 1 in 1941 to 
1955, ine 


GALVESTON, Texas—BOND ELECTION—A special election will be 
see May 22 at which time citizens will vote on a = DEspesed issue of $300,000 

3% bonds and $1,000,000 4% revenue bonds. Proceeds would be used 
to construct a steel recreation pier. 

The Reconstruction Finance Corporation moma take me $1,000,000 
revenue bonds provided the city raises the $300,000 elsewher 


HEARNE, Texas—BOND SALE DETAILS—It is esata that the 
$100,000 water, electric and sewer revenue bonds sold to R. K. Dunbar 
& Co. of Austin, as 34s, at par, as noted here—V. 150, p F fh oe i dated 
April 15, 1940, and mature on April 15 as follows: $6, 600 in 1941 to 1945, 
and $7,000 in 1946 to 1955, all incl. Prin. and int. (A-O) payable at’ 
the City Treasurer's office. 


HURST SCHOOL DISTRICT (P. Fort Worth), Texas—BONDS 
NOT SOLD—It is stated by A.D.Roach, Cone 8u ntendent of Schools 
that the $10,000 4% semi-ann. construction bonds offered on May 1l—V. 150 

p. 2150—were not solid. Due in 1965. 


LEVELLAND, Texas—BOND TENDERS INVITED—It is stated by 
Buford Badgett, C ity Secretary, that he will receive tenders until May 2 
for refunding, omrtes of 1936 bonds at a discount price, and will purchase 
to the amount of $7,000 of such bonds as shall be offered at a price showing 
the greatest saving to the city, not exceeding par and interest. 


LIBERTY COUNTY (P. O. Liberty), Texas—BOND SALE QPTAILS 
—It is now reported that the gos. 008 3% road bonds sold to A. 
& Co. of Houston, as ere—V. 150, p. 2466—were 
price of 103.09, are dated A 10, 1939, and mature on A 
1,000 in Rhye oes 000 in 1945 and $18,000 in 1946 and 1947 
of about 2.4 Prin. and int (A-O) payable at the Cit ational Bank 
in edd tony o at the office of ‘the State Treasurer. City Sat approved by 
Chapman & Cutler of Chicago. 
P. O. 


MT. PLEASANT INDEPENDENT SCHOOL DISTRICT 
Mt. Pleasant), NDS SOLD—A $65,000 issue of of 3% (2 x. c 
n 


Texas— BO. 
annual by 
jue oo. i oy follows: 


bonds is said to have been 
Jackson of D. Dated March bis 1940. 
1944 to 2, $4,000 in 


$1,000 in 1941 and 1942, $2. 000 in 1 943. $3.00 000 in 
1953 and 1954, $5,000 in 1955 000 tin 50, $8,000 in 1957 and $0,000 


is 1958 Legality asagroved by Senate 
ORANGE Yay Ap mmm y PUBLICLY OFFERED—Garrett & Co. of 


Dallas are pace investment $39,000 4% semi-annual funding 
bonds. Desed Ae a1 1940. Denom. $1,000. orae f a 15 pe Cellos: 
,000 in 1941, $6,000 in 1942 to 1944, $3,000 in if + 82, n 1946, 
000 in 1947, $2,000 in 1948 and 1949, and 1 $5,000 1950. Primcipol 
and interest st payable at the Guaranty Trust Co 3,000 | York, or the State 
ein oy approved by the 2 Attorney-General and John 


Treasurer 
D. McCall. of Dallas 


PALESTINE, Texas—BONDS SOLD—It is stated by V. M. Johnston 
City Attorney, that a $60,000 issue of water revenue bonds was offered 
for sale on May 1 and was awarded jointly to Milton R. Underwood & oe 
and Moroney & Co., both of Houston, as 2 4s, paying a um of $362.2 20, 
equal to 100.587, a basis of about roy hs F 1, 1940. Due 
on June 1 as follows: $1,000 in 1941 to 1945, and $5,000 in 1946 to 1956. 
Prin. and int. (J-D) payable at the East Texas National Bank of Palestine. 


SILSBEE, Texas—BOND S4ip POSTPONED—It is stated by David 
Read, City Secretary that $50,000 general obligation bonds were scheduled 
for sale a April 30, but the a ae Ey was pompaned. weg °o nD 
on a technical ~{ ee $1,000 nd $ ay l, 
1940. Due on 1 as follows: 600 tn at 1943 to 1948; $2, 000. 1949 to 
1954; $2,500 in 1 to 1962, and G00 t in 1963 to 1965. 


Ag api neo gery DISTRICT (P. O. Venus), Texas—BONDS SOLD 
—1 i repestes & & $16,000 building bonds have been purchased by the 
State Board of Edueath on. 


WICHITA FALLS, Texas—BOND CALL—It is stated by J. H. Crouch, 
City Clerk, that consolidated refunding bonds (all outstanding) ag 
ing $3,185, 000 are called for payment onJunel. Pa t of t = ploetpal 
amount of said $3,155,000 bonds will be made on A ter date call on pre- 
sentation of said bonds in negotiable form, accom ed by all Dec. 1, 1940 
and subsequent coupons at the city Treasurer's 0 os ogy ots maturip 
June 1, 1940 and prior thereto will be paid on presentation and surrender 


such coupons. 
UTAH 


PROVO CITY, Utah—BOND CALL—It is stated by I. Grant Bench 
City Recorder, that 4 My electric revenue bonds, numbered from 1 to 850, 
to the a = , are called for payment on June 1, a r and 


accrued emium of $45 for each bond wil be at the 
First National Bani of hicago, Chicago, upon presentation o' maid bonds 
and pro coupons on or a June 1. 
Da June 1, 1939. Denom. $1,000. 
NEWBURY, Vt.—BOND SALE—The issue of $40,000 coupon refund- 
bonds offered April 26—V. 20. Ps erie wae awarded to the Nationa 
Life Insura of $564, 


nce Co. of Montpelier, as 2s, I premi 
ea! 1 101-41 baal of appt 200% “Dated May 1, 1080 and di 
ov m ne nm 1. 
by the Montpelier National Bank of pmtpelier. eee 


pon aete TOWN SCHOOL DISTRICT (P. O. Chat the Natio Vt.— 
SALE—Peter Guiliana, Town Attorn Hepat that the 
pie a of Montpelier was awarded o April 26 
$15,000 schoo! bonds as 2 8, at a price of 101.10. Due seriall trom 1941 to 
1955, incl. | Second h high id of 101.04 for 2%s was made b 


VERMONT, State of —SHARP REDUCTIONS OF DEBT SHOWN BY 
Band staniaoal ements (alc sudhcest Gy FW" Ws 
ews,"’ & mon 
& Inc., of Hartford, Conn.: sce ce “ 


“For the past several weeks the annual reports of Vermont towns and 
cities have been coming in to our main office at Hartford. A quick survey 
of 50 of the larger subdivisions indicates that substantial debt reductions 
have been made during the year 1939. In 36 cases a 16% reduction in 
abilities has been noted, in 14 cases an average of 11% reduction in 
bt is evidenced over the year 1938. 

‘Few municipalities ve issued their bonds or notes for new capital 
improvements, a a ; Reber have taken advantage of low money 
rates oe willingness and abilit 
in the rates of interest they are able to — ey 1— he d 
on the loans ur- 
six ths—an average of 2.38% per annum.’ 


WEST VIRGINIA 


MOUNT HOPE HOUSING AUTHORITY (P. O. Mount H w. 

Va; BOND SALE “Phe $302,000 ianue of Housh saigoren (Pir nae 
eon —_— 

Magnus & Co. of Cincinnati. Das en Nov. 1 in 1 1959. eet 


NG, W. ¥a.--BOND ELECTION—It Aig 1 mony Howard C. 
City Clerk, that at the = Vd the following 
aggregating $1, 200, ,000, will be submitted to the voters: 


& 


“onds 


The Commercial & Financial Chronicle 


May 4, 1940 
Bridge repair and rights-of- $500,000 Chr -coamty building_ ~~... $250,000 
Streere and boulevards_--- 120,000 Work st shops and garages___ 20,000 
aie Rasen. SF. 180,000 Munici dept. equipment 30.000 
Colored recreation center... 50,000 


(The County of Ohio’s share of the aop-counte | — project is $500,000 
for which bonds are to be voted on the same da 


WASHINGTON 


MOSES LAKE, Wash.—BOND SALE—The $1,485 general obligation 
semi-annual nds offered for sale on April 27—V. 150, p. 2466—were 
awarded to the Odessa State Bank of Odessa poem a8 3s, paying par, according 
to the Town Clerk. Due on May 1 in 1941 to 1947. 


PORT OF CAMAS- WASHOUG AL. (P. O. Camas), Wash.—BOND 
OFFERI NG—Sealed bids will be received by Helen Munger, Clerk of me 
Board of Commissioners, soell ‘72 p.m. on May 13 for the purchase of 
a $45,000 issue of not to exceed 4% ee port bonds. omina- 


tions to be as the interested parties —— A m under the visions 
of the laws of the State. Due and payable in the a em a : 
e 


numbers first, on the annual interest dates, over a period o 
iod of time being (as ong as practicable) equivalent to the life of the 
rovements to be acquired the use of the bonds. The various annual 
maturities of the bonds will commence with the second year after the date 
of issue of the bonds and will (as nearly as practicable) be in such amounts 
as will, together with interest on the outstanding bonds, be ne by an 
ders are 


annual tax — for the yment of the bonds and interest. 
required to mit a bid specifying: (a) The lowest rate of interest and 
urchase the bonds, 


premium, if any, above par, at which such bidder will 
or (b) the lowest rate of bamrend =o at which the bidder wil purchase the bonds 
at par. Prin. and int. ble at the County Treasurer's office. Enclose 


a certified check for 5% ol the amount of the bid. 


WEST VIRGINIA 


OHIO COUNTY (P. O. Wheeling), W. Va.—BOND ELECTION— 
It is reported that the following bonds ting $2,000,000, are to be 
submitted to the voters at the primary election on May 14: $1,500,000 
county schools, and ,000 ciby-commey building. (The City of Wheel- 
ing’s share of the latter issue is $250,000, for which bonds are to be voted 
on the same date.) ain head 


WISCONSIN 


RICHLAND COUNTY (P. O. Ristiond Center) Wis.—INT7EREST 
RATE—We are now informed by T. Pease, County Clerk, that the two 
issues of highway bonds aggregating 3135. 000, awarded on April 25 to the 
Marshal! & Illsley Bank, and arine National Exchange Bank, both of 
Milwaukee, at a price of 100.151, as noted here—V. 150, 2772—were 
sold as 0.75s, a basis of about 0. 70%. nde smee are divided as follows: 
$55,000 series H bonds. Due on May 15, 

80,000 series I bonds. Due on May 15 ‘in 103 and 1944. 


WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Byron), 
Wyo.—BOND yj Aa ge plete nen cary bids will be received by Fritz Win- 
zenrei, District Clerk, according , until 5 p. m. on May 27, for the 
purchase of $40,000 not to ausaed % ‘coupon semi-ann. school bonds | 


BIG HORN COUNTY SCHOOL DISTRICT NO. 10 (P. O. Hyatt. 
vitte) Wyo.—BOND OFFERING—Sealed bids will be received until 3 
ay 27, by Mrs. Nellie Paumer, District:Clerk, for the purchase 

f $3,000 not to 7“ 34 % coupon semi-ann. school bonds. Denom 
$250. Dated Jan. 1940. $250 on Jan. 1 in 1941 to 1952 incl. A 
certified check for 16% of the bid is required. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Sheridan), 
Wyo.— BOND OFFERING—It is stated by the District Clerk that he will 
receive sealed bids until 7:30 p.m. on May 24, for the purchase of a $70,000 
issue of not to exceed 4% annual construction bonds. Dated June 1, 1940. 
Due as follows: $4,000 in 1951 to 1960, and $6,000 in 1961 to 1965. These 
bonds were approved by the voters at an election held on April 9, the count 
being 664 to 129. The approving yoo of Pershing, Nye. Bosworth & 
Dick of Denver, will be furnished. certified check for 2% of the amount 
of the bid, payable to the County Treasurer, is required 


CANADA 


ALBERTA (Province of)—BOND INTEREST NOTICE—Hon. 8. E. 
Low, Provincial Treasurer, announces that the pevence ‘ob y interest 
to bona fide holders of debentures which mat at 3% per 

annum, in res of the half-year ending May 1, N40. a ‘at the ts 
of $15 and $7. resmeovey for each $1, and $500 denomination. 

Holders will be paid interest as above, on tation of their debenture 
of debentures for notation thereon, of’ suc 1 Pa ment of interest at any 
branch of the Im Bank of Canada e Dominion of Canada. 
Debentures should be accompanied by the A! ownership certificates 
required by the Domoinion Government as in case of coupons. 


CANADA (Dominion oy aay Oy eg tl BILLS SOLD—An issue o 
$25,000,000 due in three months was sold April 30 at an 
average yield of 0. 138% %. 


CHAMBLY-BASSIN, Que.—BOND G4LB 1 Beaubien & Co. of 
Montreal recent! ased an issue of $80,000 °& refunding bonds. 
Dated Dec. 1, 1939 and due serially from 1940 to 1958, 4% rotund 


DARTMOUTH, N. S.—BOND SALE—The $110,000 344% setunding 
ferry bonds offered April 30—-V. 150. p. 2772-~were awards . 
Pitfield & Co. of Montreal, at a price o 100.103, a basis of oeeue 3 49%. 
Dated May 1, 1940 and due serially from 1941 to 1960 incl. Second high 
bid of 99.164 was made by 8S. T. Douglass & Co. of Toronto. 


LANARK COUNTY (P. O. Lanark), Ont.—BOND SALE—Harris, 

Ramsey & Co. CA ys ey urchased an issue of $17,500 3 4 % road improve- 

ment bonds as 102.06, of about 3.10%. Dated May 15, 1940 and 

Gp? eorielty from iget to 1950,incl. Second high bid of 102. 61 was made by 
ti v7) 


MONTREAL, Gee DENIED FURTHER BANK CREDIT—An Asso- 
ciated Press dispatch from Montreal dated April 29 read as follows: 

‘‘Mayor Camillien Houde told the Montreal Council's Executive Com- 
mittee today that the Royal Bank of Canada and the Bank of Montreal 
had refused the city’s request for more credit. The Mayor said the A me] 
made known their refusal in a letter Saturday. The city had re 
the banks for aid in meeting maturities falling due on May 15 and 
amounting to over $9, oon. 000. of which the banks hold at least $3 .000,000 

“The banks’ refusal to renew es loans or extend further credit 
intensified reports that the Provincial Government may step in to cha 
the city’s system of administration. The refusal to extend further t 
was understood to be due to dissatisfaction over the city's financial set-up.’, 


a (Province of)—BOND aals DETAILS—tThe syndicate 
which recent ‘ a a made public offering <= 285,000 refunding bonds as 


reported . 2772 sateen Gundy & Co: McLeod, 
Young, Weir & x by: : : bomint nion Securities Corp..: Gouinlock & Co. 
aul 0 


A. E. Ames & Co.; —. il Securities 
Toronto: aaford, Bir Birks & & uae: Hanson Bros? i bot 
Montreal; Midland Soo . of London; Soman. Seeerey & 


Harrison & Co.: - 

Montreal; Burns — & Co.: Gairdner & ¥. 

Barlett, Gpyiey & Co. | y & Cc : Brawley, Cathers & Co.: 
Anderson & Co Y Griffis, Norsworthy, Ltd.; 


tine 1. 


t, 
C._H. Burgess & and’ yh ye Cit of Toronto 
The offering was ‘made up of 5, 3% bowae, dated May 1. 
1640, due ie 1, 1955. optiona May i nde pen at 98.75 to yield 
3.35%. and .285,000 2s dated d May 1 1, due May | as f : 
. 900 from, 1941 i944 yA gi 285-000 im 1948, The 


to 

—begren ced to yield 2.10%. ‘q 

i bonds are dated May 1, 1940. Princi and interest (M-N) pay- 

able = lawful money of Canada in Toronto ay hey at the holder's 
Legal opinion of Long & Daly of Toronto. 





